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South Africa’s 
laager grows 
stronger. Page 14 


D 8523 B 


UK unions take tougher line over secrets centre 


BY OUR POLITICAL AND LABOUR STAFF IN LONDON 


Lebanese President Amin Gemayel 
appeared ready to abrogate the 
May 17 agreement wfth Israel on 
the withdrawal of foreign forces 
from his country. 

He appears to want to be able to 
extract the best terms possible from 
Syria and his Moslem opponents 
who have demanded an end to the 
agreement before any new peace 
initiative is pursued. 

The agreement, though it now 
has little effect, is stUl seen as a 
symbol of the alliance between the 
Gemayel regime, Israel and the 
U.S. 

The U.S. battleship New Jersey- 
fired 16 one-ton shells from its bfg 
guns. But villagers said they missed 
an anti-aircraft battery by at least 
300 metres and killed a dozen goats. 


End ban, says France 

French proposals to lift the remain¬ 
ing restrictions banning West Ger¬ 
many from making conventional 
weapons come before the Western 
European Union council today. 
Page 16 

Chernenko chosen 

Mr Konstantin Chernenko, elected 
two weeks ago to succeed the late 
Mr Yuri Andropov as Soviet Com¬ 
munist Party general secretary, has 
now taken over the former leaders 
position as defence council chair¬ 
man, thus becoming the titular So¬ 
viet commander-in-chief. Page 3 

Gromyko's attack 

Soviet-Foreign Minister Andrei 
Gromyftfttflfed the Reagan Admin¬ 
istration irresponsible and said it 
had wrecked Soviet-U.S. relations. 

Mew Hampshire vote 

New Hampshire Democrats vote to¬ 
day to indicate their preference for 
the party’s presidential candidate 
this year. Black candidate the Rev 
Jesse Jackson apologised for using 
a derogatory term about Jews, and 
asked a packed synagogue for for¬ 
giveness. Page 4 

‘Shots at Greenham’ 

UK Labour MP Norman Atkinson 
claims U.S. personnel fired shots af¬ 
ter challenging unarmed British 
-women inside the Greenham Com¬ 
mon missile base, and has put down 
a House of Commons question. 

30 die in Nigeria 

At least 30 people died in Yola, 
North-east Nigeria, after a clash be¬ 
tween riot police and suspected 
Moslem fundamentalists. 

Basque confusion 

Basque uncertainties have been 
complicated by the result of the re¬ 
gional election. The extremist party 
Hem Batasuna won 11 seats, which 
they refuse to take up. and the rul¬ 
ing Basque Nationalists lost their 
narrow majority, winning half the 
remaining seats. Page 16 

Sikh leaders heid 

Indian police arrested nine Sikh 
leaders for destroying copies of the 
constitution. Page 6 

Brenner blocked 

The Brenner Pass between Italy 
and Austria remained blocked for 
lorries, although private cars were 
let through by the protesting lorry 
drivers. Heavy snow blocked moun¬ 
tain passes in the Dolomites. In 
Rome heavy rains brought a flood 
alert. Page 3 

Activist freed 

Political activist Billy N'air. jailed 
for being a member of the African 
National Congress armed wing, was 
released after 20 years' detention in 
South .Africa. 


HOPES of political moves to cut the 
U.S. budget deficit pushed Wall 
Street stocks sharply higher, with 
the Dow Jones industrial average 
up 14.66 at 1,179.96 by the dose. The 
surge followed a meeting on the 
deficit between President Ronald 
Reagan and state governors. Re¬ 
port, Page 23. Full share prices. 
Pages 24-26. 

LONDON: FT Industrial Ordinary 
index closed 3.3 up at 819.1. Some 
government securities showed 
small gajns. Report, Page 27. FT 
share information service, 
Pages 28.29 

AMSTERDAM exchange followed 
the Wall Street weekend surge with 
a 3.6 point rise in the ANP-CBS gen¬ 
eral index to 162. Report. Page 23. 
Leading share prices, Page 26 

TOKYO: Nikkei: Dow index rose 
25.43 to 10.671, and the Stock Ex¬ 
change index was up 1.53 at 779J5. 
Report, Page 23. Leading prices, 
other exchanges. Page 26 

DOLLAR rose to DM 2.634 from 
DM 2.6305, to FFr 8.1075 (FFr 
S.H125) and Y233.2 (Y233.05), but 
eased to SwFr 2J745 (SwFr 2J77). 
Its Bank of England trade-weighted 
index rose from 127.5 to 127.6. In 
New York it closed at DM 2.6067; 
SwFr 2.165; FFr 6.0225 and Y233-25. 
Page 33 

STERLING edged up 20 points to 
SI.4735, and to DM 3.8825 (DM 
3.8725), FFr 11545 (FFr 11.92) and 
Y344 (Y343-25) and was unchanged 
at SwFr 3.205. Its trade weighting 
moved from 82.6 to 82.7. In New 
York it closed at $1.4852. Page 33 
GOLD fell S2J25 in London to 
5394.25. In Frankfurt it closed $2 
down at $393.75, and in Zurich it fell 
52.25 to 5393.5. In New York the Co¬ 
rn ex March settlement was S40L8 
(£396.5). Page 32 

COPPER prices rose in London af¬ 
ter a sharp fall in warehouse stocks. 
The three-month higher-grade quo¬ 
tation rose £9.50 to £1,006.25 
(SI ,482.7) a tonne. Page 32 

DENMARK'S North Sea fishing 
fleet returned to port in a strike 
against EEC regulations limiting 
the amount of fish for human con¬ 
sumption that trawlers can catch 
when taking fish for turning into 
meal or oiL Page 32 

IRAN is threatening to curb West 
German imports because its trade 
deficit with West Germany almost 
quadrupled to DM 6.l5bn (S2.35bn). 

HANSON TRUST, the UK industri¬ 
al holding company with major U.S. 
interests, has appealed to the Take¬ 
over Panel for an extension in its 
contested £247m (5363m) bid for 
London Brick, claiming a false mar¬ 
ket had been made. Page 16 

BRITISH CALEDONIAN Airways 
reported a C32m ($4.7m) profit in 
1P83, reversing a £655,000 Joss the 
previous year. In the year to Octo¬ 
ber 31,1983, the airline carried 1.9m 
passengers and revenue increased 
by £14.5m to £362.1m. 

SASOL, the South African oil- 
from-coal producer, earned profits 
for the half ended December 24 of 
R2P5.7m (5171m) 5 per cent up on 
1982. Page 19 

AALBORG SHIPYARD, Denmark, 
has won Soviet orders for three re¬ 
frigerator ships, worth about DKr 
800m (S82m). 

WILH. WILHELMSEN. Norway’s 
largest shipping group, increased 
products by 11.6 per cent in 1983 at 
NKr 730m (595m), according to pre¬ 
liminary figures. Page 17 

KOBE STEEL of Japan has agreed 
to accept payment for building a 
major steel plant in Iran with a 
complex counter-trade agreement 
involving oil. Page 6 

LURGI, the West German engineer^ 
ing concern, is planning to stream¬ 
line its organisation. Page 17 


THE BRITISH Trades Union Con¬ 
gress (TUC) yesterday took its most 
decisive step so far towards break¬ 
ing off relations with the UK Gov¬ 
ernment over the withdrawal of 
trade union rights at GCHQ, the 
secret communications and intelli¬ 
gence centre at Cheltenham in 
western England. 

The TUC is supporting half-day 
strike action by trade unionists to¬ 
day in protest at the Government’s 
decision. Workers at GCHQ - there 
are estimated to be about 7.000 - 
have been offered £3,000 by the 
Government to give up union mem¬ 
bership. If they refuse - a deadline 
of this Thursday has been set- they 
face transfer or dismissal. 

Yesterday, the TUCs “inner cabi¬ 
net", its finance and general pur¬ 
poses committee, met in emergency 
session to consider the dispute. It 
endorsed lunchtime demonstra¬ 


tions and half-day strikes “through¬ 
out the country" planned by toe 
Council of Civil Service Unions. 
Support is expected to be patchy 

The TUC committee called on the 
Government, “even at this late 
stage", to respond positively to the 
Civil Service unions' proposals to 
guarantee national security at 

GCHQ. 

The committee stressed the grav¬ 
ity with which it viewed the Gov¬ 
ernment's actions, “which are 
bound to call into question trade 
union relationships with toe Gov¬ 
ernment" It will recommend to a 
specially convened meeting tomor¬ 
row of the TUC General Council 
that the TUC should review its 
membership of tripartite bodies o£ 
government, industry and union 
representatives. 

These include the National Eco¬ 
nomic Development Council, the 


Manpower Services Commission 
and the Advisory, Conciliation and 
Arbitration Service. 

In the House of Commons yester¬ 
day, Sir Geoffrey Howe, the For* 
eign Secretary, defended the ban. 
He said that two thirds of toe staff 
had accepted the Government’s 
terms and toe number was “grow¬ 
ing steadily.” He denied claims that 
the ban was a first step towards 
wider action against union mem¬ 
bership in the Civil Service. 

Mr Denis Healey, the Labour 
Party’s shadow Foreign Secretary, 
claimed that Sir Geoffrey was just 
the "fall guy” for Mrs Margaret 
Thatcher, toe Prime Minister. He 
described her as the "Mephisto- 
pheles behind this shabby Faust" 

The Prime Minister was clearly 
discomfited as Mr Healey accused 
her of riding roughshod over the 
Cabinet which he said had been re- 


Iraqi aircraft attack 
oil tankers at 
Iran’s Kharg Island 

BY ROGER MATTHEWS AND RICHARD JOHNS IN LONDON 

Iraqi fighter aircraft yesterday attacked oil tankers berthed at Kharg Island, 
Iran’s main oil export terminal in the Gulf. An Iraqi military spokesman in 
Baghdad described the raid as "destructive.** 


Initial independent reports from 
Washington indicated that one 
tanker had been hit 

The Iraqi military spokesman 
said this was the first day of a siege 
of the Kharg Island region. “We 
warn once again all oO tankers and 
ships not to approach Kharg Island 
and other Iranian ports,” he added. 

Kharg Island handles nine tenth s 
of Iran’s oQ exports, which are run¬ 
ning at 1.7m barrels a day. Iran has 
repeatedly threatened to shut the 
Strait of Hormuz to international 
shipping if its oil exports were seri¬ 
ously disrupted. President Ronald 
Reagan said again last week that 
the US. would keep the Strait open. 

Iraq said toe attack on Kharg Is¬ 
land fulfilled its earlier threat "to 
punish toe Iranian regime for at¬ 
tacking our people and our territo¬ 
ries.” 

“We warn that we will strike, at 
the appropriate time, all Iranian 
targets on land and water," the spo¬ 
kesman said. 

In New York toe spot oil market 
began to strengthen after the Iraqi 
claim, which came too late to affect 
trading in Europe. 

On toe New York Mercantile Ex¬ 
change, crude oil futures rose to the 
daily limit of SI in early afternoon 
trading - toe first time they have 



done so since the exchange opened. 
They remained up 60-69 cents. 

Heating oil and leaded gasoline 
were bid up by 2 cents a gallon, 
mainly by speculators. 

Iraq’s attack on Kharg Island is 
in response to the Iranian land of¬ 
fensive launched 12 days ago dur¬ 
ing which it has attacked at several 
points along the international bor¬ 
der. 

Both sides have reported sus¬ 
tained heavy fighting. Iraq claimed 
on Sunday to have killed 21,000 Ira¬ 
nians and Tehran has countered by 
claiming to have killed more than 
12,000 Iraqi troops. 

The main Iranian cross-border 
thrust has been aimed at severing 
the main road between Baghdad, 
the capital, and Basra, the port in 
the South-east which is Iraq’s sec¬ 
ond largest city. 


Paris gives Peugeot 
FFr 500m loans 


BY PAUL BETTS IN PARIS 

THE FRENCH Government has 
agreed to advance FFr 500m 
(S81.7m) in low interest loans to 
Peugeot to help toe private car 
group develop and produce a new 
fuel-efficient car. 

The state credits will come from 
the special fund for the modernisa¬ 
tion of industry called FIM. set up 
by toe Government last year. This 
fund has a total of FFr 7bn avail¬ 
able this year to support technologi¬ 
cal modernisation programmes by 
French enterprises. 

A major share of these funds is 
going to toe French car industry. 
Before toe Peugeot credit, the fund 
agreed to advance FFr 750m to Re¬ 
nault. the state-owned car group, 
which is also working on a new 
fuel-efficient car. 

A large portion of the Peugeot 
FIM credit carrying a 9.75 per cent 
interest rate, is expected to go to¬ 
wards the car group's modernisa¬ 
tion programme at its Talbot plant 
at Poissy, near Paris. Peugeot is 
planning to invest FFr 12bn over 
the next two years at Paissy to as¬ 


semble a new medium-range car 
which has been code named "C-28" 
and is likely to replace the Talbot 
Horizon. 

Coupled with toe modernisation 
of toe French car industry, the re¬ 
structuring of toe troubled French 
agricultural machinery industry 
has been a major concern of the 
French Government However, af¬ 
ter long negotiations, an important 
agreement is expected to be an¬ 
nounced later this week between 
Renault and International Harves¬ 
ter of toe US, involving a rationali¬ 
sation of the two groups’ industrial 
operations in the farm equipment 
business in France and at other Eu¬ 
ropean operations. 

Renault is also seeking financial 
support, believed to total about FFr 
1.5bn, from the French Government 
for the planned rationalisation of 
its farm equipment operations and 
those of the US. group. Apart from 
France, International Harvester 
has plants in Doncaster in the UK 
and Neuss in West Germany which 
are expected to be involved 


US. intelligence reports suggest 
that Iraq has been largely success¬ 
ful in containing the Iranian ad¬ 
vance, but has suffered several 
thousand «*w ?witip« in doing so. 

Senior US. officials said last 
night they believed that the attack 
on Kharg Island may be aimed at 
trying to deter Iran from laimrhing 
the next and larger stage of what 
nffinialg In Tehran have described 
as toe “decisive’ battle in the Gulf 
war. 

Iraqi and US. officials are aware 
that mu ch larger Iranian forces are 
poised to cross the border and that 
the fi ghting of the past 12 days was 
only the first stage of the overall of¬ 
fensive. 

Iraqi aircraft tried to attack 
Kharg Island several times in the 
early months of the war but met 
with little success. With the deteri¬ 
oration of Iranian air defences, 
however, Iraq is believed by West¬ 
ern military experts to have the ca¬ 
pacity to launch more effective 
raids. ' 

Iraq has in addition secured five 
Super Etendard fighter-bombers 
from France equipped with Exocet 
missiles which are highly effective 
against tankers. 

Battlefield stalemate, Fage6 

CIT seeks 

European 

partners 

By Our Parts Start 

CIT-ALCATEL, toe French state- 
controlled electronics group, is dis¬ 
cussing tpltvn fnTnnnii»ntinnB colla¬ 
boration with Telefonica, the Span¬ 
ish state telephone concern, as part 
of its plan to cooperate with sever¬ 
al European ra mmimiratirmsi 
group. 

The talks are believed to be ad¬ 
vanced. 

CTT-Alcatel, a subsidiary of the 
nationalised Compegnie Generate 
dTDectririte (CGE) electronics and 
engineering conglomerate, is also 
discussing partnerships with Stet 
and Italtel of Italy, GEC and Ples- 
sey, makers of Britain's System X 
telephone exchange, Philips of the 
Netherlands and Siemens of West 
Germany. 

It also hopes to get a foothold in 
the deregulated US. telecommuni¬ 
cations equipment market 
The talks in Italy, centring on 
technological collaboration and the 

Continued on Page 16 
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duced to a tame body of yes men. 
He maintained that an agreement 
with toe unions could have been 
reached. It was the Prime Minis¬ 
ter's handling of toe affair which 
had forced responsible trade union 
leaders, including Mr Len Murray, 
the TUC general secretary, into 
open revolt 

Mr Healey insisted that it was 
the Prime Minister's “pig-headed 
bigotry" which had prevented her 
and her - closest ministerial col¬ 
leagues, and Sir Robert Armstong, 
toe Secretary to the Cabinet com¬ 
ing to an agreement with the 
unions. 

Mr Murray himself said yester¬ 
day, when referring to toe protest 
actions today. This is what hap¬ 
pens when reasonable men are 
kicked in the teeth. What do you ex¬ 
pect to happen? That you lie on 
your back and have your tummy 


tickled?" He said the unions had a 
right to a hearing for their argu¬ 
ments - and to hear the reasons if 
they were rejected. 

The TUC and the civil service 
unions were at pains yesterday to 
insist that the central core of to¬ 
day's action was to voice a protest 
to toe Government, not to cause 
disruption. 

Although many civil servants can 
be expected to heed their unions' 
call, toe response of other workers 
is likely to be patchy at best Many 
in the union movement yesterday 
were critical of the speed with 
which the action was called, allow¬ 
ing little time to prepare, and so 
laying the unions open to charges of 
lack of support. 

One national official of one of the 
largest unions said: The general 

Continued on Page 16 
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French workers 
quit Sudan 
after rebel raids 


BY DAVID MARSH IN PARIS 

RAIDS BY anti-goveroment guerril¬ 
las in southern Sudan have forced 
Soriete des Grands Travaux de 
Marseille (GTM), one of France's 
largest construction companies, to 
pull out its personnel in Sudan and 
stop work on two major projects. 

News of toe evacuation, which 
follows the suspension of Sudanese 
oil drilling by Chevron, is likely to 
unsettle further the country’s busi¬ 
ness partners and foreign creditors. 

GTM, which is part of the French 
Vallourec pipe-making group, and 
the largest international company 
working in Sudan next to Chevron, 
has withdrawn 90 employees work¬ 
ing on the Jongfei irrigation canal 
and Juba airport projects in. the 
southern White Nile region. 

Total, the French oil group, which 
has been carrying out preliminary 
drilling, has also recently pulled out 
a team of geologists from Sudan, al¬ 
though the company says they were 
already due to return to France. 

Khartoum pinned great 

hopes for a solution to its presang 
economic problems on the drilling 
project, and its cessation will put 
pressure on the country’s interna¬ 
tional debt of more than S7bn. 

Later this year, Sudan is due to 
approach the Paris Club of major 
creditor nations to defer a further 
round of government debt pay¬ 
ments. This follows a similar re¬ 
scheduling accord reached on ex¬ 
ceptionally generous terms 12 
months ago. Some experts believe 
that much of its govermnent-to-gov- 


ernment debt will eventually have 
to be written off. 

GTM has evacuated its staff of 
French nationals and about 10 Pak¬ 
istani workers to France after reb¬ 
els attacked its Jonglei canal base 
camp near MalakaL 600km south of 
Khartoum, a fortnight ago. 

The rebels, thought to be part of 
toe Sudanese People's Liberation 
Army which has taken up arms 
against President Jaafar Nimeiri, 
trilled an Australian pilot, wounded 
two Frenchmen and took six hos¬ 
tages. The prisoners, who are still 
befog held, include an eight month- 
pregnant German woman and her 
18-month-old son. 

This attack followed the death of 
12 people and wounding of 12 oth¬ 
ers when a GTM lorry hit a mine on 
February 6- Last November, seven 
French and two Pakistani employ¬ 
ees were kidnapped, but were later 
released. 

• The question of kidnapped 
French technicians is expected to 
come up during a two-day visit to 
France by M Taha Yassfoe Ramad¬ 
an, the second in command in the 
Iraqi government hierarchy, who 
arrived in Paris last night 

M Ramadan, who will be discuss¬ 
ing French support for Iraq in the 
Gulf war, will almost certainly be 
asked for news on toe three Thom¬ 
son electronics group employees 
held prisoner by Kurdish rebels af¬ 
ter a raid on their site near Bagh¬ 
dad in December. 


By William HaH in New York 

THE NOOSE is beginning to tight¬ 
en around Gulf Corporation, the 
embattled US. oil major, which is 
searching with mounting despera¬ 
tion for ways to fend off the unwel¬ 
come overtures of its dissident 
shareholder group led by Mr T 
Boone Pickens. 

The next three weeks will prob¬ 
ably determine whether Gulf can 
survive over the long term as an in¬ 
dependent oil major or whether the 
Texan and his men will take con¬ 
trol 

Last week the Pickens group be¬ 
gan its S65 per share tender offer 
for a further 8J per cent stake in 
Gulf and whetted the speculators' 
appetite by reporting that it had 
turned down an offer by Gulf to rep¬ 
urchase its 21.7m shares at 570 per 
share. This was part of an overall 
deal where Gulf would make a cash 
tender at S72 per share offer for 
20m or possibly 30m of its shares 
held by the public. 

The revelation of the offer, which 
Gulf has refused to confirm, follows 
earlier reports that Mr Robert An¬ 
derson, chairman of Atlantic Rich¬ 
field (Arco) had met Mr James Lee. 
Gulfs chairman, and Mr Pickens 
“to assess the Gulf situation." 

According to the Pickens' camp, 
Arco's chairman met Gulfs Mr Lee 
early this month, and although no 
formal offer was made a figure of 
S70 a share was talked about, on the 
basis that Arco was only interested 
in a friendly acquisition. 

According to documents filed 
with the US. Securities and Ex¬ 
change Commission (SEC) Mr Pick¬ 
ens met Mr Lee a few days later 
and asked him what be thought of 
the Arco proposal and when he 
thought Gulf management would 
get the Gulf share price to the S70 
level 

According to the SEC filing, Mr 
Lee said he did not know, but that 
he thought if things went well the 
shares would reach a price of S60 to 
565 in a couple of years. Mr Pickens 
then asked Mr Lee what the compa¬ 
ny was waiting for, with S70 likely 
to be available today as against a 
mere possibility of reaching 560 to 
S65 in a couple of years. 

According to the Pickens side, Mr 
Lee stated that he planned to dis¬ 
cuss the Arco matter with the Gulf 
board at its scheduled meeting on 
February 14. 

Following this board meeting the 
Gulf board issued a brief statement 
declaring its “dedication to toe con¬ 
tinuation of Gulf as an independent 
major oil company" and Gulf said 

Continued on Page 16 
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Polish works council 
presses management 
over labour rights 


EUROPEAN NEWS_ . 


Resettlement David Housego in Paris on Mitterrand’s Franco-German pact hopes j Irish call for 

pleas pose p ar j s? Bonn nurture security ideal 


BY CHRISTOPHER BOBIN5KI IN WARSAW 


A WORKERS’ council at a 
major Polish fibre plant has 
warned Its management to co¬ 
operate or risk a motion of no 
confidence. 

The council, at the Elana 
plant in Torun, 130 miles north¬ 
west of Warsaw, was elected in 
1981 as part of the "self-man¬ 
agement ” Initiatives en¬ 
couraged by Solidarity, the 
independent trade union move¬ 
ment. It agreed to reconstitute 
Itself after martial law was 
lifted last July, but since Sep¬ 
tember, has been fruitlessly 
demanding that management re¬ 
instate two former Solidarity 
activists at the works, Mr Jacek 
Stankiewicz and Mr Krzysztof 
Dekowski. Both were interned 
during martial law. 

The council is struggling to 
implement its legal right to 
have a say in management 
decisions, and, perhaps, more 
important for the 7,200 work¬ 
force, to defend them against 
the threat of arbitrary dis¬ 
missal, one of the main weapons 
at the disposal of the authorities 
at present 

The Elana council, chaired by 
Mr Stanislav Czuszel, has been 
engaged in a running fight with 
Mr Kazimierz Hartwich. the 
manager whom, ironically, they 
themselves appointed in 1981. 

Last month the council also 
came under fire from the Elana 
Communist Party cell for get¬ 
ting involved in “ politics " and 
not devoting enough attention 
to production issues. 

This accusation came after 


the council had asked manage¬ 
ment for details of the cost to 
the works of financing sports 
and tourist clubs as well as 
“ political and social organis¬ 
ations." The latter category 
includes the Elana Communist 
Party. 

The authorities, who, despite 
the 1981 crackdown on Soli¬ 
darity, say they remain com¬ 
mitted to a self-management 
system which on paper puts the 
bulk of management decisions 
into the hands of elected wor¬ 
kers' councils, have so far 
tolerated the situation at Elana. 

Out of some 6,500 plants em¬ 
powered to elect a workers' 
council. ODly about 6,000 have 
opted to organise one. In most 
plants they are being boycotted 
by the workers, or under man¬ 
agement control. 

Torun was in 1981 the centre 
of the so-called “ horizontal" 
reform movement in sections of 
the Communist Party sympa¬ 
thetic to the Solidarity trade 
union movement. 

Reuter adds from Warsaw: 
The Communist Party has called 
for tighter restrictions on the 
publication of western authors 
and of Polish writers regarded 
as disloyal to the political 
system. 

A report by the Central Com¬ 
mittee's cultural department 
attacked Polish publishers for 
their "evil spell of fascination 
with alleged outstanding values 
represented only by writings of 
the political opposition" 


Warsaw puts up prices of 
some basic raw materials 


BY OUR WARSAW CORRESPONDENT 


THE POLISH authorities are 
to put up the prices of some 
basic raw materials such as 
coal and oil as well as 
transport charges paid by 
industry, originally due to 
come in on January 1. 

The rises, which will come 
In on Thursday, were post¬ 
poned last December so as 
not to accelerate the upward 
movement of durable con¬ 
sumer goods prices while the 
Government eased through 20 
per cent food price rises on 
January 30. 

Thursday's price rises, 
which wW only directly affect 


industry and not consumers, 
are slightly higher than 
originally planned. 

Thus coal, whose budgetary 
subsidy Is set at Z1 171bn 
(lljbn) this year is to cost 
an average 20 per cent more, 
an Increase of 5 per cent on 
the rise originally planned. 

Oil, most of which Is 
imported from the Soviet 
Union, is to go up by 20 per 
cent; natural gas by 25 per 
cent, electric power by IS 
per cent and railway trans¬ 
port charges by an average 
of 35 per cent. 


pleas pose 
problems 
for Germans 

By Leslie Colltt in Berlin 

BOTH EAST and West Germany 
are afraid that more East 
Germans seeking passage to 
West Germany may try to enter 
West Germany’s permanent 
mission in East Berlin and 
Bonn’s embassies elsewhere in 
Eastern Europe. 

West German officials 
appealed to the media to piay 
down the case of the Eas* 
German famHy which yesterday 
spent its third day in the West 
German embassy in Prague in 
a bid to reach the West. The 
family is related to East 
Germany's Prime Minister, Herr 
Willi Stoph, which made 
negotiations between Bono, 
East Berlin and Prague 
especially delicate. 

East Germany stepped up Its 
surveillance yesterday of citi¬ 
zens approaching the West Ger¬ 
man mission and Western 
embassies In East Berlin. Last 
month, two groups of East Ger¬ 
mans were allowed to West 
Berlin after refusing to leave 
the West German mission and 
the U.S. embassy. 

At that time, the State Sec¬ 
retary in the Bonn Federal 
Chancellery, Dr Philipp Jennin- 
ger, warned East Germans not 
to try similar actions, as It would 
endanger the chances to reach 
the West of other East Germans 
who had applied to their auth¬ 
orities for legal "resettlement 
in West Germany. 

The leader of the West Ger¬ 
man Social Democrats, Herr 
Hans-Jochen Vogel, yesterday 
also urged East Germans not 
to engage in “spectacular 
1 actions" which he said endan¬ 
gered the chances to reach the 
West of those who did “not 
violate" East German laws. 

Herr Franz-Josef Strauss, the 
conservative Bavarian leader, 

| who frequently differs with 
Chancellor Helmut Kohl’s poli- 
i cles, appeared to East Germany 
to allow the family in the 
Prague embassy out to West 
: Germany. 

More than 100 East Germans 
arrived at refugee distribution 
centres yesterday in West 
Germany and West Berlin, 
continuing an exodus that 
began a week ago. East 
Germany has recently been 
issuing unusually large num¬ 
bers of exit permits, possibly 
in an effort to demonstrate that 
only legal channels have anv 
chance of success. 
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THERE WERE smiles in Paris 
when Chancellor Helmut Kohl 
of West Germany decided 
recently to retain Herr Manfred 
Woerner as his Minister of 
Defence. Herr WOerner is a 
Francophile, speaks French 
well an d is now friendly with 
M Charles Henm. the French 
Minister of Defence. 

All these factors have helped 
nurture the tentative steps 
towards closer military and 
security collaboration that 
president Francois Mitterrand 
Initiated in January last year 
j with his speech to the Bundes¬ 
tag. 

For the French President it is 
> an article of faith that Europe 
1 must dub together more in its 
own defence and that the 
Franco-German relationship Is 
a major plank in any stronger 
edifice. As one of his ministers 
i said privately this week M 
| Mitterrand is haunted by the 
: image of the vulnerability of 
Europe if ever it should be 
deprived of the U-S. nuclear 
umbrella. 

M Mitterrand believes that 
there can be no substitute for 
the Atlantic Alliance. But be 
does think that the EEC must 
advance towards developing 
common foreign policies (a view 
also dear to the Germans) and 
taking a greater hand in its 
own security. 

His own administration has 
taken strides in this direction 
down two roads. President 
Mitterrand has continued the 
almost Copemican revolution 
initiated by his predecessors of 
shifting French defence 
doctrine from a narrow Gaullist 
definition of security based on 
national territory to a wider 
one that embraces France's 
"vital interests" and a larger 
territorial perimeter. 

In practice this Is reflected in 
a new French readiness to take 
part in the “forward" battle on 


West Germany’s Eastern 

borders in the event of a 
Warsaw Fact invasion. It is also 
reflected in a greater readiness 
to use the Pluton (and later 

Hades) tactical nuclear 

weapons beyond France’s 

frontiers as an “ultimate" warn¬ 
ing to the Russians that France 
is considering using its 
strategic nuclear weapons. This 
carries with it an implicit 
extension of the French nuclear 
deterrent. 

The other road down which 
the President has been moving 
has been to revive, as spelled 
out in his Bundestag speech, 
the military co-operation en¬ 
visaged under the 1963 Elysee 
Treaty. M Mitterrand returned 
to this theme in his speech os 
Europe’s future at The Hague 
recently. 

Franco-German military rela¬ 
tions. which had been “a dead 
letter” far more than 20 years, 
he claimed, had “taken a new 
turn. We keep each other 
informed, we co-ordinate, we 
harmonise initiatives.” 

In three areas at least 
advances are being made. The 
most important—but one where 
discussions are still at a very 
early stage—is planning with 
the Germans and the other Nato 
allies how to insert France’s 
new 47,000 strong Rapid Deploy¬ 
ment Force into the “ forward " 
battle If the President should 
decide to commit it. 

Discussions are still at a pre¬ 
liminary stage because the 
French hare still to settle many 
technical details about the 
equipment of the force and 
whether, for instance, to pre¬ 
position supplies on which it 
would draw. 

The French, who remain out¬ 
side Nato’s integrated command, 
still insist on maintaining 
autonomy of decision on involv¬ 
ing French troops in the “ for¬ 
ward " battle. But the logistical 
planning needed to pave the way 


for their taking part implies an 
increasing “ automacity" of 
commitment that the Germans 
have long been seeking. 

From hte German point of 
view French Involvement in the 
front line, and the possible use 
of French tactical nuclear 
weapons, adds an additional 
degree of uncertainty for the 
Russians, raising the risks for 
them of attacking. 

The second area of advance 
has come in the discussions that 
the French and German Defence 
Ministers have already held 
about U.S. proposals for 
increased use by Nato of high 
technology conventional wea¬ 
pons that would help postpone a 
nuclear exchange. Both France 
and West Germany have hesita¬ 
tions about the UJS.’s “emerging 
technologies (ET) programme” 
for Nato. 

Their reservations focus cm 
the fear that an ET programme 
would be seen by Moscow and 
its allies as a further provo¬ 
cation at a time when more 
emphasis should be put on 
detente: that it will be prohibi¬ 
tively costly for Europe: that it 
.will lack credibility with the 
Russians and is vulnerable to 
attack; and in France's case, in 
particular, that it could imply 
a U.S. nuclear disengagement 
from Europe. 

Recognising nonetheless that 
there will be an increase in high 
technology weapons, both the 
French and German Defence 
Ministers have been anxious that 
Europe’s industries should get 
their fair share of producing 
them. This concern overlaps 
with the third area of advance 
which is the increasing bilateral 
cooperation over arms produc¬ 
tion. 

In the wake of the failure 
of the two governments to agree 
over developing a new tank, 
they have reached an accord on 
jointly developing a new anti¬ 
tank helicopter and look like 







Woerner. •. Francophile 

reaching a similar pact with 
Britain, Italy and Spain for a 
fighter aircraft for the 1890s. 

President Mitterrand has 
succeeded in maintaining a 
large measure of consensus In 
France over these changes in 
defence policy and the new 
German involvement in it. For 
M Jacques Chirac, leader of 
the neo-Gaullist RPR, an 
important element in Involving 
Germany more closely in 
Western European defence is to 
impede the further growth of 
pacificism in Germany 

M Chirac has also implied 
that he favours giving West 
Germany some participatory 
voice in the use of nuclear 
weapons. This is unthinkable to 
President Mitterrand who said 
at the Hague that the decision 
to use nuclear weapons “cannot 
be shared.* 1 It would also be 
unacceptable to the French 
Communists and seemingly 
embarrassing to the Germans. 


Dublin to suggest wage freeze for this year 


BY OUR DUBLIN CORRESPONDENT 


IRISH ministers and employers 
are to make a special effort to 
get Irish pay increases down 
to general European level this 
year. As 1984 pay bargaining 
gets under way, the Government 
will present an economic 
analysis to unions and 
employers suggesting a wage 
freeze this year. 

The Government has already 
said it does not intend giving 
public sector workers a rise this 


year, although the unions are 
expected to resist. Ministers 
argue that public sector pay will 
rise automatically by almost 9 
per cent this year because of 
the carry over from the 2983 
deal. 

In the private sector, the 
Federated Union of Employers 
has said.that pay rises in most 
competitor countries will aver¬ 
age between 1 and 5 per cent 
this year. 


Last year, hourly earnings in 
Ireland rose by 11 per cent, but 
a substantial fall in employment 
actually led to a 1 per cent re¬ 
duction in unit wage costs. The 
employers claim that at least 
18.000 jobs—equivalent to about 
2 per cent of the labour force— 
would have been saved if last 
year's pay increases had been 
at European levels. 

Employers and Government 
argue that a wage freeze this 


year could reduce Inflation to 
5 per cent from the present 
9 per cent by the end of the 
year. A 5 per cent increase in 
1985 could then be granted with¬ 
out further damaging - Irish 
competitiveness. 

The unions will strongly 
oppose any attempt to break the 
link between pay-and inflation, 
which, although not formalised, 
they have managed to m aintain 
in recent years. 


offshore rigs 

By Brwdan Keen* fo DubBn 

HOSE companies Involved, in 
supplying offshore exploration 
rigs have suggested 7 that all 
companies involved in explora¬ 
tion should have to establish a 
base in Ireland before being 
granted licences or contracts. 
They also want the Irish Govern¬ 
ment to demand tighter drilling 
commitments 'to.- - ensure 
continuity of activity. 

The suggestions from the 
Irish Offahore Services Associa¬ 
tion (IOSA) come on the eve 
of plans, for a third lrish licen¬ 
sing round. The Energy Mini¬ 
ster, Mr Dick Spring, to «*peo* 
ted to announce details of the 
round tomorrow. 

The IOSA, part of the Con- 
federation '• of Irish Industry, 
also be&ieves some aeffteots of 
the tax regime applying to 
exploration should be relaxed. 
They are concerned that the 
system introduced two yean ago 
of applying Value Added Tax on 
imports at the point of entry has 
lost business for Iriahport* and 
suppliers.' The Association 
believes oil companies have 
been. bringing equipment 
directly to the rigs so as to 
avoid the VAX.. 

The group, also wants the 
Irish 20 per cent rate Cor¬ 
poration Tax on manufacturing 
to apply to design and p lanni n g 
services for offshore platforms. 
At present, different rates apply 
depending an whether the plat¬ 
form is fixed or mobile. 

Trkh companies have . been 
getting around one-third of the 
money upeut by the exploration 
companies, . including wages, 
but the Association believes 
this could rise to 43 per cent 
In the event of oil production. 

The Association’s suggestions 
e pj qe In the middle '.of a growl¬ 
ing debate about Ireland’s 
licensing terms for offshore 

production. This has intensi¬ 
fied with the hopes of a com¬ 
mercial discovery off the Water¬ 
ford coast.. • • • 

One particular provision, 
which gives the Government the 
tight to a 50 per cent stake in 
• discovexy but defers payment 
against future production. Is 
causing the industry some con¬ 
cern. ' ' • ' • _ 
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Italy stands firm on lorry protest 


BY JAMES BUXTON IN ROME 
THE ITALIAN Government yes¬ 
terday was standing Arm against 
the protest of hundreds of lorry 
drivers from eight European 
countries, blochiding the 
Brenner pass between Austria 
and Italy. 

Sig Claudio Signori**, the 
Minister of Transport, said in 
Rome yesterday there was "no 
reason why an Isolated group 
of road hauliers should block 
the pass. These are wildcat 
actions which no longer have 
any justification." 

The situation at the Brenner, 
the main link between Italy 
and Austria, became if any¬ 
thing worse yesterday with the 
queues of lorries lengthening 
and fierce snowstorms battering 
the protestors. Private cars 
were also held up temporarily 
at the pass yesterday. 

In a joint ultimativu the 
lorry drivers demanded a 
written statement by last night 
from Rome promising speedy 
border clearance in future. 

Originally the drivers from 
West Germany, Italy, the 
Netherlands, Belgium, Austria, 
Britain. Denmark and Greece 


JONATHAN CARR IN FRAN 
had indicated They would clear 
tne autobahn by midnight on 
Monday. 

They want an immediate end 
to the factors which have caused 
chronic delays in customs 
clearance at the Brenner even 
in normal times. 

The Italian Government be¬ 
lieves that the provisions it took 
at the weekend should satisfy 
both the customs officials, whose 
work to rule last week sparked 
off the lorry drivers counter 
action, and the road haulage 
companies. 

The Cabinet approved draft 
bills increasing the number of 
customs men in Italy, by 850 to 
5,050 and giving them higher 
pay. It also approved a 
package of measures to satisfy 
long standing grievances by 
Italian road haulage companies. 

But yesterday a committee of 
Italian road haulage owners 
backed by the protesting non- 
Italian road hauliers, sent a 
teles to Sig Betdno Craxi, the 
Prime Minister, asking for a 
meeting at which they could ex¬ 
plain their complaints about 
Italian customs procedures 


KFURT 

Trade unions representing the 
customs men who called off 
their work to rule last week, 
when they were promised that 
most of their demands would be 
met, yesterday said that the 
Government measures were in¬ 
sufficient. The increase in the 
number of customs men was far 
too small. 

Patrick Blum adds from 
Vienna: The Transport Ministers 
of Austria, Switzerland and 
West Germany will meet in 
Vienna on Sunday to seek solu¬ 
tions to the current traffic chaos 
in the Tyrol. 

There was a feeling of 
urgency in Vienna last night 
as the dispute appeared to be 
hardening within Austria's 
borders. At least 1.200 trucks 
are blockading the roads with 
West Germany around Cufstein 
and at several border points 
along the Italian frontier. 

Herr Karl Lausecker, the 
Austrian Transport Minister, is 
also seeking a meeting with his 
Italian counterpart, Sr Claudio 
Signorile, as soon as possible. 
Sr Signorile will not be at 
Sunday’s meeting which will 


aim to co-ordinate the three 
countries' response to the pre¬ 
sent crisis and their attitude 
to Italy. 

Herr Lausecker also appealed 
yesterday to the truck drivers 
to end their protest, but pro¬ 
spects for a settlement looked 
grim last night as the drivers 
put forward new demands as 
a condition for ending their 
action, and threatened to block 
all traffic, including rail, with 
Italy. 

They want a no-strike by 
Customs officers guarantee from 
the Italian Government as well 
as a radical overhaul of proce¬ 
dure and formalities for trucks 
going into Italy. They are also 
demanding that Austria should 
end its ban on lorry traffic at 
the week-ends, and for greater 
weight tolerance — the weight 
limit in Austria is 35 tonnes, 
and they want a 5 per cent 
increase to 37-38 tonnes—and 
the abolition of the road tax 
levied by Austria on all lorry 
traffic. The Government last 
night said that it could not 
agree to changes in week-end 
traffic or abolish the tax. 


W.Germany to protest at Swiss road charges 

BY JONATHAN CARR IN FRANKFURT 


WEST GERMANY has reacted 
angrily to Switzerland's derision 
to introduce charges for use of 
its autobahns, and warned that 
it might eventually feel forced 
to do the same- 

The Bonn Transport Minister, 
Dr Werner Dellinger, yesterday 
described the Swiss referendum 
decision at the weekend as a 
“ return to the age of the stage 
coach." 

Similarly bitter reaction came 
firom the German Automobile 
Club (AVD) and the lorry 
drivers’ association — the latter 


already incensed by the costly 
delays on the Brenner motor¬ 
way between Austria and Italy. 

Dr Dollinger stressed in bis 
statement that the Federal 
Republic could not remain "an 
island of free transit" for good, 
if its neighbours introduced 
road nsage charges or main¬ 
tained existing ones. 

West Germany has one of 
Europe’s most extensive motor¬ 
way networks but, in contrast 
to some of its main trading part¬ 
ners including France and Italy, 
levies no fees for using it. 

However, Dr Dollinger has 


long been under pressure from 
influential colleagues in his own 
party to bring in autobahn fees, 
and this pressure is likely to 
increase following the Swiss 
action. 

Under the decision, all cars— 
Swiss and foreign—using Swiss 
autobahns from next January 
will have to pay an annual 
charge of 30 Swiss francs. Fees 
will also be levied on buses 
and lorries, graded according 
to weight 

Bonn Government officials 
believe that the decision may 
rebound on the Swiss, who are 


expecting several hundred mil¬ 
lion francs income annually 
from the new charges. 

It is pointed out that the 
fees, together with the overall 
strength of the Swiss franc, may 
make Switzerland less attractive 
for tourists. In 1982, West 
Germans spent no less than 
DM 3.9bn in Switzerland, more 
than in any country apart from 
Austria and Italy. 

Paul Cheeseright adds from 
Brussels: The European Com¬ 
missi o n*i— shortly protest to 
the Swiss Government about its 
autoban charge decision. 


French Socialists suffer by-election losses 

BY DAVID HOUSEGO IN PARIS 


THE CONTINUING slide in 
popularity of France’s Socialist 
administration was demonstra¬ 
ted again at the weekend in 
two by-election results in the 
south of the country. 

At Draguignan in the Var, 
M Edouard Soldani, Socialist 
Mayor for 16 years, lost control 
of the municipality to a mem¬ 
ber of the right wing neo- 
Gaulltet RPR party in a re-run 
of last March's municipal elec¬ 
tion. The contest had attracted 
national publicity because M 
Soldani was wounded after the 
first round vote last Sunday by 


two unknown gunmen. 

The crime, reflecting the 
undercurrent of violence in 
French politics today, was 
thought likely to have produced 
a sympathy vote in M Soldani's 
favour. Instead he polled fewer 
votes than he had done in 
March. 

At the nearby shipjerd town 
of La Seyne, M Maurice Blanc, 
the Communist mayor, also 
seemed in danger of defeat 
when counting was halted 
through alleged irregularities. 
Both by-elections had been 
railed after judicial tribunals 


had anulled the March vote 
because of fraud. In both cases, 
the left appears to be paying 
the price of the unpopularity of 
its austerity measures, and of 
the incomprehension of its sup¬ 
porters at the U-turn in policies. 

Neither result will provoke a 
shift in government policies. 
Indeed. M Jacques Delors, the 
Minister of Finance and the 
author of the government's 
economic strategy, came in for 
wide press acclaim over the 
weekend for his handling of the 
lorry drivers strike last week. 
He was standing in as Prime 


Minister in the absence of M 
Pierre Mauroy and was being 
mentioned as M Mauroy's pos¬ 
sible successor. 

But the waning of the left’s 
electoral support is being seized 
on by Communists and tbe left 
of the Socialist party to revive 
their pressures on the Govern¬ 
ment for more expansionary 
measures. 

The revival of pressure is 
timed to influence the 1085 
budget decisions that will 
determine the government's 
economic strategy up to the 
legislative elections of 1986. 



EEC makes 

foreign 

policy 

declarations 

FOREIGN MINISTERS of the 
European Economic Com¬ 
munity united yesterday in 
urging fresh efforts to end 
the convicts in Lebanon and 
between Iran and Iraq. 

Their day-long discussions 
were tarnished only by their 
failure to agree on whether 
to send a team of Community 
observers to the presidential 
elections in El Salvador 
towards the end of next 
month. 

As a result, Britain, 
Belgium and the Netherlands 
will respond to the Salva¬ 
dorean Government’s invita¬ 
tion to each EEC country by 
sending national observers. 
West Germany is still making 
up its mind, while France, 
Ireland. Denmark and Greece 
remain opposed to mitering 
the business of election- 
observing and are fearful of 
seeming to endorse the demo¬ 
cratic credentials of the 
Salvadorean Government 

Meeting in political co¬ 
operation for the first time 
In nearly six months, the 
ministers were partly con¬ 
cerned to make good the 
failure of last December’s 
abortive EEC summit in 
Athens to produce any 
foreign policy declarations 

Yesterday, they produced 
three: on Lebanon; the 
Xran-Iraq war; and one 
welcoming the recent agree¬ 
ments between South Africa 
and Angola and South Africa 
and Mozambique, aimed at 
reducing military conflict in 
southern Africa. 

For the first time, then 
Ten gave full public backing 
to the idea of replacing the 
now greatly depleted multi* 
national force In Beirut with 
United Nations peace-keeping 
units. 

They went on to eall for a 
resumption of the Lebanese 
inter-communal discussions 
which began in Geneva last 
autumn. These should con¬ 
tinue to aim for the 
withdrawal of all foreign 
forces, except those sanc¬ 
tioned by the Lebanese 
Government, and at achieving 
a political equilibrium 
capable of restoring peace 

On tbe Iran-lraq war, the 
ministers urged the UN 
Secretary General to resume 
his efforts to find a peaceful 
solution and promises to 
co-operate w with all the 
means at their disposal.” 


Chernenko becomes 
Soviet armed forces’ 
commander in chief 


BY ANTHONY ROBINSON 
MR KONSTANTIN Chern¬ 
enko, elected two weeks ago 
by the Soviet Politburo to 
succeed Mr Yuri Andropov as 
General Secretary of the 
communist party has also taken 
over the former leader's 
position as chairman of the 
Defence Council. He thus 
becomes the titular commander 
in chief of the Soviet armed 
forces. 

The appointment was dis¬ 
covered by Western defence 
attaches who attended a 
Kremlin reception to mark 
Soviet Armed Forces Day on 
February 33, when Mr 

Chernenko was described by 
Marshall Nikolai Ogarkov, the 
Soviet Chief of Staff as holding 
both positions. 

Mr Chernenko was also 
credited with boosting the 
armed might of the Soviet 
Union by Marshall Dmitri 
Ustinov, the Minister of 
Defence, at a meeting of party 
activists in the Soviet Defence 
Ministry last week, a move 
taken to confirm military 
support for Mr Chernenko. 

At the time of Mr Andropov's 
successful election 15 months 
ago, the military are believed 
to have played a key role in 
thwarting Mr Chernenko's hid 
for power by preferring the 
former KGB chief. 

As head of the KGB, Mr 
Andropov was in charge of the 
350,000 or so heavily-armed 
Soviet frontier guards and the 
elite praetorian guards regi¬ 
ment which guards the Kremlin 
and Soviet leaders. He also 
co-operated closely with mili¬ 
tary security. 

As such, he was a well-known 


majority in the centre-right 
governing coalition in the 
Netherlands has been accused 
of giving way to its Liberal 
partners over the deployment 
of U.S. cruise missiles. 

Few Christian Democrat MPs 
really want the weapons, and a 
number have indicated they will 
vote against deployment. How¬ 
ever, following a series of 
weekend meetings of party 
members, it has become clear 
that pressure is being applied 


quantity to the Soviet military. 
Mr Chernenko's military experi¬ 
ence, according to his official 
biography, has been limited lo 
a three-year spell from 1930 
to 1933 in the army, as secretary 
of the party cell at a border 
post. 

Despite this limited military 
service, Mr Chernenko was 
described by Prime Minister 
Nikolai Tikhonov in his nomi¬ 
nation speech as a man with a 
wealth of experience including 
hard peasant labour and service 
as a soldier." 

Now this most civilian of 
Soviet leaders to date has 
become commander in chief and 
titular head of the armed 
forces. The implication appears 
to be that the latter post now 
must be considered as a prac¬ 
tically automatic honour which 
comes with selection as party 
leader. 

Meanwhile. Mr Grigori 
Romanov, the 61 • year - old 
former Leningrad party boss 
and one of the most important 
of Lhe younger men in the 12- 
man party Politburo, has 
addetd his voice to the growing 
chorus of support for a con¬ 
tinuation of the cautious 
economic reforms introduced 
bv Mr Andropov. 

Speaking at a Supreme Soviet 
election meeting in his con¬ 
stituency’ of Leningrad, Mr 
Romanov called for “a sub¬ 
stantial improvement in all 
areas of the economy from 
basic research and development 
of new items through to their 
broad application *’ and said 
economic experiments begun 
this year should soon be put 
into general application. 


by the leadership to help ensure 
a " yes ” vote. 

Mr Bert De Vries, Parliamen¬ 
tary leader of the Christian 
Democrats, said that his party 
was opposed to the siting of the 
full complement of 48 missiles, 
hut refused to rule out the 
placing of a smaller number. Mr 
Joop Den Uyl, leader of the 
opposition Labour party, said 
that the Christian Democrats 
were being forced to abandon 
thetir principles as a means of 
preserving their coalition with 
the Liberals. . , 


SPD in 
challenge 
to law on 
conscripts 

BONN - West Germany's opposi¬ 
tion Social Democratic ftirty (SPD) 
filed suit yesterday, alleging that a 
new law extending the time of "alt¬ 
ernative service” for conscientious 
objectors is unconstitutional. 

Frau Anke Fuchs, en SPD depu¬ 
ty, told a news conference that all 
but six members of the party’s par¬ 
liamentary faction signed the com¬ 
plaint, which was filed with the Su¬ 
preme Court in Karlsruhe. 

The complaint alleges that the 
law- is unconstitutional because it 
requires conscientious objectors to 
spend more time in alternative ser¬ 
vice than men who comply with the 
draft must spend in the West Ger¬ 
man military. 

The law requires men who can 
prove themselves to be conscien¬ 
tious objectors to spend 20 months 
in alternative service, such as social 
work. Compulsory military service 
is 151* months, including time spent 
on exercises. 

Before the law went into effect on 
January 1 the periods were equal. 

The measure was passed last 
year by the Bonn parliament, 
where the centre-right coalition of 
Chancellor Helmut Kohl's Christian 
Democrats and their Free Demo¬ 
cratic partners have a 58-seat ma¬ 
jority. AP 

Finns discuss 
pay dispute 

HELSINKI - Finnish unions and 
employers met yesterday to discuss 
ways of reaching a new national in¬ 
comes settlement and preventing 
nationwide strikes planned for next 
Tuesday and March 15-16. 

The Im-strong trade union con¬ 
federation (Sak), run by Social 
Democrats along with a powerful 
Communist minority, is demanding 
a 9 per cent pay rise over two years 
plus cuts in working hours. 

Employers have offered half that 
amount and said higher rises would 
push costs up sharply and damage 
competitiveness. 

Union leaders have said that the 
strikes only concern pay and other 
working conditions. Warnings have 
been issued against any politically 
motivated action. 

Any deal which is reached is like¬ 
ly to be followed in the rest of the 
2.5m labour market Reuter 


Tension in Netherlands 
over cruise decision 

BY WALTER ELLIS IN AMSTERDAM 
THE CHRISTIAN Democrat 


Wordplex completes the 

office automation picture 


To date Wordplex has completed the office automation 
picture for many thousands of the UK’s largest corporations, 
local government and nationalised industries. So what do you 
need to get the complete picture? Just having the best equipment 
is not enough. 

... highly trained Wordplex service and support staff operating 
from local Support Centres provide a nationwide service. 

... people with years of experience in understanding and solving 
office automation problems and who speak your language. 

research and development facilities on both sides of the 
Atlantic ensure the best combination of high technology 
hardware and flexible friendly software. 

... international operations in 21 countries controlled from the 
UK make certain the confirmed growth and stability of 
Wordplex. An important consideration when investing in your 
company’s future. 

If you’re making a decision about the future of your 
office productivity you should be looking at the complete picture 
Wordplex can offer. 

Wordplex Limited 

F.vrpl House, De Montfort Road, Reading, 

Berks RG18LP. 

Tel: 0734 585242 Telex: 848560 


WORbPLEf 

We’re changing things at the office 
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AMERICAN NEWS 


date stirs 


Deep divisions 


The Sandinistas are now 
llltely to ran In tbe elections 
in alliance with the Popular 
Social Christian. Party 
(PPSC) and the Socialist 
Party (PSN), its other two 
allies in the FPR. However, 
Sr Rafael Solis, a leading 
spokesman for the Sandinistas 
in the Council of State, said 
that as yet a final decision on 
an electoral alliance had not 
been taken. 

Meanwhile deep divisions 
have surfaced in the opposi¬ 
tion. The Conservatives are 
split over whether to partici¬ 
pate in the elections or not, 
although a faction in favour 
of participating has regained 
political control of the party 
and its head offices in Mana¬ 
gua after a bitter fight Involv¬ 
ing the intervention of the 
Supreme Court of Justice. 

Dr Julio Centeno, toe 
representative in toe Connell 
of State for the Constitutional 
Liberals (PLC) resigned last 
week over disagreements with 
his party. 

He said: “ If toe opposition 
parties do not get a political 
programme together they will 
not achieve anything in toe 
elections. And if they abstain 
they will be committing 
political suicide.** 


to battle in the primary that has killed many a politician’s Presidential hopes GM to recall 7,200 

runner Mondale faces a critical test laid off workers as 
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By Tim Coone in Managua 

INTENSE political debate and 
some turbulent infighting 
among the opposition parties 
to Nicaragua's ruling Sandi* 
nlsta party has followed the 
announcement that elections 
will be held in November. 

One party allied to the 
Sandinistas has just declared 
its intention to break with 
them and ran in toe elections 
alone. 

Tbe Independent Liberal 
Party (PLI) has been part of 
a four-party alliance, the 
Patriotic Front (FPR), to¬ 
gether with the Sandinistas in 
the legislative body the 
Council of State. 

On Sunday the PLT said it 
was abandoning the alliance 
and woof* fight the elections 
on an independent ticket. Dr 
Virgillo Godoy. president of 
the party and also Minister of 
Labour in the Government, is 
expected to be toe party's 
presidential candidate. 


US. 


BY STEWART FLEMING IN MANCHESTER. NEW HAMPSHIRE 

A WREATH hangs over the rr ^ - -- 

entrance to the reconstructed (A—/V_~j 

warehouse on Commercial J 

Street in Manchester, New V 

Hampshire, which houses the \ 8 wav Hamp shire I 
campaign headquarters of Ohio J 

Senator John Glenn, 1 

It is an omen which Mr Mi ^ \l | 

Glenn, once considered to be aj B jj 

the Democrat who might push 1 

President Reagan hardest in ■ ■ WIliWlilBi I 

this year’s presidential election. CBoMtiin y QM 1 

has probably not noticed, CICvlRnl 0*1 § 

But since his disastrous 
defeat in tbe Iowa Democratic 

Party caucuses last wew when fortunes as h« advise 
he trailed a distant fifth in the 

pack of eignt contenders _ . , . ,, 

chasing the party's presidential , ® u * th ? se w *° ^ ve foUtrv Y 
nomination, senator Glenn’s Jtevtanvy 

presidential ambiuons have every four years durL 

oeen tottering cm the brink of EfSS&JSZPS? J 

extinction. ? a , tUe for sfaare 


Election’84 


It wiH be smaH comfort to 
him to know that at least in 
this respect he is not alone. 
New Hampshire, the graveyard 
of the presidential prospects of 
many illustrious politicians in 
the past, seems certain to claim 
several new victims when once 
again this rugged and beautiful 
New England state Jacks otf the 
primary election season today. 

At least four of the eight 
contenders including former 
Florida Govenor Reuoln Askew 
and Senators Fritz Mailings or 
South Carolina and Alan Cran¬ 
ston of (Jaononiia, are expected 
to have neither the political 
momentum nor toe financial and 
organisational muscle to stay tn 
the fight after the ballots are 
counted tonight. 

But tike former Senator George 
McGovern of South Dakota, 
who came in a surprisingly 
strong third in Iowa and who 
la aliened his own successful bid 
for the Democratic nomination 
here in 1972, at least one of 
these outsiders may decide to 
stay In some of the later 
primaries even though they will 
have no realistic chance ot win¬ 
ning the nomination, if only to 
try to influence the party’s 
presidential platform. 

Perhaps no more than 100,000 
voters registered as Democrats 
or Independents will vote today 
out of a total of 260,000 
registered voters. But when 
their votes are counted, most 
of the evidence suggests that at 
most three candidates could 
emerge with their presidential 
aspirations alive, although not 
necessarily in every case kick¬ 
ing. 

The three are former Vice 
President Walter Mondale who 
j is the front runner. Senator 
! Gary Hart of Colorado, whose 
campaign has caught fire since 
his surprising second place In 
Iowa and who has committed 
his time heavily to New Hamp¬ 
shire in the past year, and 
Senator Glenn, if he has indeed 
been able to halt toe slide in 


his fortunes as his advisers 

But those who have followed 
closely the primary campaign 
season every four years during 
which presidential hopefuls do 
battle for their share of the 
delegates to their party's sum¬ 
mer nominating conventions, 
know that the first of those tests 
of strength, the New Hampshire 
primary, has a richly deserved 
reputation for making asses of 
bub tbe pollsters and the 
pundits. 

New Hampshire is shaping 
up to be the critical test of Mr 
Mondale's candidacy, partly for 
this reason, but also because of 
the evidence of a surge of 
support for Mr Bart and signs 
that Mr Mondale's own popu¬ 
larity amongst prospective 
voters has been weakening. An 
overwhelming victory today 
would almost certainly put Mr 
Mondale out of reach of bis 
rivals. But anything short of 
a convincing win-—and the polls 
put his support at between 30 
per cent and 40 per cent of 
toe vote—could result in his 
campaign beginnings tn unravel, 
such are the precedents which 
shape New Hampshire's role in 
tbe primary season. 

In 1968 the incumbent Presi¬ 
dent Lyndon Johnson was one 
of several front runners who 
won a pyrrhlc victory in New 
Hampshire. Although he won 
the primary, his re-election 
prospects were savaged by the 
narrowness of his victory over 
Senator Eugene McCarthy, 
contributing mightily to his 
decision not to stand lor re- 
election. 

In 1972 Senator George Mc¬ 
Govern effectively knocked the 
favourite Governor Edmund 
Muskie out of contention by 
finishing a strong second to 
Mm. And it was in the 
Republican Party’s New Hamp¬ 
shire primary in 1980 that Mr 
George Bush's blossoming cam¬ 
paign was crippled setting Mr 
Ronald Reagan firmly on the 
road to the presidency. 

With each of these upsets the 
legend and tbe mystique sur¬ 
rounding toe New Hampshire 
primary has grown and with it 
the significance of an esoteric 
election process in a state with 
a population of only 951,000. 



Not since the primary took its 
present shape in 1932 has a can¬ 
didate of either major party 
who lost in New Hampshire gone 
on to van the presidency. To 
lose in New Hampshire, even 
when that ’Toss” amounts to not 
securing the margin of victory 
expected of you. has become s 
crippling handicap. 

For the Democrats in particu¬ 
lar there is a cruel irony m 
all this. Not only will the fate 
of several contenders be deci¬ 
ded In a state which will send 
only 22 of the 3,300 delegates 
to the July convention in San 
Francisco, even the winner will 
have been pouring his scarce 
resources into a state which he 
stands virtually no chance of 
carrying in the Presidential 
elections in November. 

New Hampshire is a Republi¬ 
can party stronghold, and even 
its Democrats are perceived to 
have a conservative best, a 
characteristic on which Mr 
Gleen is pinning his hopes and 
which perhaps helps to explain 
why Mr Har t has avoided defin¬ 
ing too closely how he sees 
the issues. 

From the state’s motto “ live 
free or die.” to the fact that 
along with Alaska it is the only 
state to have no income or sales 
taxes and to the parsimonious 
financing of its public services 
such as education, the depth of 
the population's commitment 
to the Rpublican virtues of self- 
help individualism permeates 
the political climate. 

The fact that unemployment 
here is the lowest in the nation, 
and that this prosperity is 
buttressed by the rapid growth 
of high technology mdustries in 
the industrial south of New 
Hampshire all contribute to 
predictions that as in 1980 the 
state will vote solidly for Presi¬ 
dent Reagan this year. 

The Democratic primary is 
thus a rather quixotic test of 
tbe strength of the party's 
presidential hopefuls, for tbe 
electorate is not in any way 
representative of the more 
typical urbanised mid unionised 
Democrat in the Midwest or 
of the racial minorities who 
have traditionally voted 
Democrat. 

Less than 1 per cent of the 
state's population is black, a 
factor which helps to account 
for predictions that the wind 
has gone out of toe Rev Jesse 
Jackson's election campaign in 
toe past week, together with the 
drubbing he has taken for 
allegedly anti-Semitic remarks 
made in the past. 

Mr Mondale in contrast is 
perceived to have- made no 
damaging mistakes. He has 
thrown himself into the 
Intimate flesh pressing milieu 
which is the New Hampshire 
primary with all the gusto 
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BY TERRY DODSWORTH W NEW YORK 



Senator Gary Hart of Colorado (above)—hoping to swing 
the vote his way. Senator John Glenn of Ohio —figh ting to 
make op for his disastrous Iowa defeat 



perhaps only the hardened 
political professional can 
muster. 

The ruthlessly efficient 
organisation he has created, a 
machine which some say will 
he his greatest asset if he 
comes head to head with 
President Reagan, has been 
hard at work in tbe state for 
15 months. 

Also, Mr Mondale has lifted 
tbe morale ■ of Democrat’s 
across the country in the past 
two weeks with his attacks on 
President Reagan’s leadership. 
In his prime time televised 
* ress conference last week, Mr 

damn urac fnnwif tn rlnfivnri 


his leadership, his dedication 
to the job and his knowledge 
of the issues after Mr Mondale 
used the disarray in toe Admin¬ 
istration over what to do in the 
Lebanon to accuse toe 




President of "policy by default, 
management by alibi, and 

leadership by amnesia.” 

Mr Mondale's attack’s politi¬ 
cally wounded toe man who for 
so long has seemed to possess 
that invaluable political asset 
of being able to fade out of 
range just when his enemies 
felt sure they finally had ham 
lined up in their sights. 

With good reason there fo re 
Mr Mondale has been confi¬ 
dently ‘ predicting - victory in 
New Hapshire. But that confi¬ 
dence would be much more com¬ 
pelling were it not for toe fact 
that Senator H a f t, who spent 


Saturday throwing axes at a 
lumberjack’s competition, has 
been making a late run Into toe 
reckoning, doubling his support 
in the polls in toe past week to 
over 20 per cent 


Argentina says ‘long night’ 
of repression is over 


SR DANTE CAPUTO, Argen¬ 
tina's Foreign Minister yester¬ 
day pledged that his country 
would defend human rights 
around the world and said 
Argentina's own "long night" 
of violence, repression and 
torture was at an end, writes 
Renter from Geneva. 

Sr Caputo drew prolonged 
applause from the 43-nation 
U~N. Commission on Homan 
Rights after a speech in which 
he outlined measures planned 
by toe new civilian government 
of President Raul Alfonsin to 
protect human rights. 

“ Out country has emerged 
from a long night in which 
human rights essential for the 
dignity of the human being were 
brutally ignored, restricted or 
violated,” he said. 


In eight years of military 
rule, during which time op to 
30,000 people disappeared, 
Argentina was locked into a 
spiral of terrorism, torture and 
“terrible repressive action . . . 
carried out by state and para- 
state repressive groups which 
destroyed institutions in our 
country,” Sr Caputo said. 

Argentina was enacting new 
legislation to punish past human 
rights violators and to ensure 
the defence of human rights in 

the future. 

Not only was Argentina con¬ 
cerned about its domestic situa¬ 
tion, but now “ calls on all other 
oatxi!s to act in common to 
guarantee human rights, not 
only in their territories but 
wherever they may be 
restricted,” Sr Caputo said. 


GENERAL MOTORS, the lead¬ 
ing UJ5. motor group, is plan¬ 
ning to recall a further 7,200 
laid-off workers over the next 
few weeks as sales continue to 
boom and tbe main companies 
increase their . production 
schedules. 

The GM move will mean 
bringing back workers from its 
pool of employees on indefinite 
lay-off—a category reserved for 
workers with some seniority in 
toe company short-listed . for 
re-employment if tbe company 
needs them. 

Since tbe beginning of last 
year, when redundancies and 
laynms in toe US. motor in¬ 
dustry reached their peak, GM 
has brought back around 90,000 
of the 172JXH) employees it then 


had on indefinite layoff. ; In 
the same period* Ford has re- 
employed around 10.000 out of 
42,000 in toe same category. 

Following an unexpectedly 
strong 73 per cent leap tn sales 
in the 10-day period to February 
23, the auto . Industry has 
recently been' lifting Its esti¬ 
mate of sales for toe first 
quarter. Earlier In the year tbe 
manufacturers had boon looking 
for an annualised rate, of sales 
of around 8m units, but this 
has now been revised up to 
between 8.2m and" 8.4m. 

To keep pace with demand, 
many car plants in toe country 
are now working overtime, and 
several have put on Saturday 
shifts. 


McDonnell Douglas wins 
key fighter-bomber order 


BY OUR NEW YORK CORRESPONDENT 


THE F-15 fighter plane made 
by toe St Louis based McDon¬ 
nell Douglas has been chosen 
in preference to General 
Dynamics' F-ltt for a ?L6bn 
U.S. Air Force programme for 
a dual purpose fighter-bomber. 

Under the contract, which 
still has to be press 
ratified by Congress, 392 F-155 
which are now on order by the 
Air Force are to be adapted to 
give longer-range and better 
poor weather performance. 
Each plane will receive around 
g4m of additional equipment to 
add to the present 815m cost 
price. 


The order for the McDonnell 
Douglas, reckoned to be Its 
most profitable product, comes 
only a few months after toe 
company intimated that it was 
moving further away from the 
civil airline field by ending 
work on future projects. At 
the time, however, there 
are indications that the group 
will shortly dinch a big order 
for its new HD80 airliner, 
which has been adapted from 
the DC9 range, from one of the 
U.S.’s major airlines. 

McDmmett Dottglisoffers $M7n 
for Tymshare, Page 23 


Central America peace bid 


BY HUGH OWAUGHNESSY 

NEW efforts are being made this 
week to find peaceful solutions 
to toe hostilities in Central 
America and the removal of 
foreign troops and mQltaxy 
advisers from the isthmus of 
Panama. 

The Contadora Group of 
Mexico, Panama and 

Venezuela, were due to meet 
yesterday in Panama City with 


the five Central American gov¬ 
ernments to discuss moves to 
halt the fighting in El Salvador 
and . along the northern and 
southern borders of Nicaragua. 

The moves stem from toe 
agreements reached by tbe 
Group in January that Cuban 
and U.S. soldiers should be 
evacuate fesm the region. 


Important Notice to Holders 

- ' .of.’. 

Massey-Ferguson Limited 

Initial Sfaare PnrdiaseWarrants 

Expiry of Right to Receive an Additional 
Warrant on February 29*1984 

On February 29,1984 die right to obtain an Additional Warrant 
upon the exercise of an Initial Warrant expires. 

Upon exercise on or before February 29, 1984, (he Initial 
Warrant entitles the bolder to obtain for Can. $5.00 one Commas 
Share and One AxkStional Wnrant. Each Additional Wmantis 
exercisable at Gdn.S3.00 on or before October 1,1984 and Cdn. 
$5.00 thereafter until May 31,1991. 

In order to exercise their right to obtain an Additional 
Warrant, holders of Initial Warrants may deliver their Initial 
Wan ants and Cdn. $5.00 (or its equivalent in U.S. funds) to 
National Trust Company, Limited at its principal offices; in 
Toronto, Montreal, Winnipeg, Calgary, or Vancouver; or outside 
Ca n ada to the Canadian Imperial Bank of Commerce Rust 
Company, New York, or The Canadian Imperial Bank of 
Commerce. London, England. Tins offering of securities is bring 
made by prospectus as required by applicable law 

Holders requiring additional information or ass&imce 
should contact their investment dealer or broker, or one of the 
iMtcrant agents feted above, or the Company Secretary at (416) 
593-3776. 

Massey-Ftrguson Limited 


Is air travel, control means everything. 


The Air Travel Card gives you 
everything you need to control your 
company’s air travel expenses. 

It gives you control because 
it’s exclusively for air travel and re¬ 
lated expenses. Unlike conventional 
credit cards, it won’t let business 
and pleasure mix. 

For still more control, you 
get just one statement per account¬ 
ing period that may even be cus¬ 
tomised to your specific auditing 
format And in most cases, you pay 
just one refundable deposit with no 


annual fee or monthly charges, r ~ ~ 

whether you issue 5 cards or 5000. 

In addition, your employees j 55^5 

will appreciate the value and pres- j_ 

tige of using a card recognized 1 CoTnpan7 

throughout the world. 

Join the over 100,000 busi- ._ 

nesses who fly under control on 
more than 200 airlines with the Air j — 

Travel Card. Return this coupon or J w ta w 

contact the airline of your choice *»■«■ 
for complete information. ' ] 

The Air Travel Card. It means I f ° tal( 

control. -Which means everything. 1 __ 


j Please sari me nmre informal^ 
| Namc/Tide 
| Co mpan y 
| Business Address 


I .MdtaAir'&ndCM 
1 B ririih .Mmyt 
I Spccdbird Hwt 5236 

. Htubiow Airport 
| PO. Be* 10, Httudov, Middles** 



Economic package poses 
a delicate balancing 
act for Venezuela 


The Air Travel Card 


BY KIM FUAD IN CARACAS 

THE package of economic 
measures announced by 
Venezuelan President Jaime 
Lusinchi last Friday is aimed 
at putting domestic and inter¬ 
national finances in order while 
reactivating growth. It poses a 
delicate balance between econo¬ 
mic and political considerations. 

The new administration’s vow 
to impose austere measures to 
pay toe nation’s overall $34bn 
foreign debt has obviously been 
tempered by concern over exces¬ 
sive strain on Venezuela’s social 
fabric. 

President Lusinchi and his 
Cabinet spent over three weeks 
of intense horse trading with 
political, business and labour 
sectors to put together the com¬ 
plex package. 

The horse trading is clearly 
reflected in toe cautious attitude 
towards exchange rates, the con¬ 
ditions granting of preferential 
terms for private-sector foreign 
debt and compensations for the 
nation's Sm-pius workforce. 

The impact of the devaluation 
of the bolivar to 7.50 to the 
dollar has been softened by con¬ 
serving the former 4.30 rate 


for essential imports up to tbe 
end of 1985. Otherwise, 

The labour sector, controlled 
by Dr Lucinchi's “Accion 
Democratic*" party, has reluct¬ 
antly agreed not to seek blanket 
wage hikes in return for price 
controls on basic consumption 
items, food subsidies for low 
income groups and other non¬ 
salary benefits. 

To cover an estimated bolivar 
15bn budget deficit, the Govern¬ 
ment will more than double 
domestic fuel prices and allow 
the state oil and iron industries 
to sell their estimated ?l5bn 
joint export income this year at 
6 bolivars to the dollar. 

Additionally, the increased 
income will go to the oil 
industry itself to cover invest¬ 
ment shortfalls and info agricul¬ 
ture and construction sectors to 
reactivate growth and employ¬ 
ment. 

Initial reatdon to the package 
has been predictably favourable 
on the part of business, but 
opposition parties have insisted 
that It will spark high inflation 
and the bulk of the sacrifices 
will be made by tbe working 
class. 
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began to form in the rock beneath 
the North Sea. 


Nothing much happened for a while. 

Then 19 years ago we and our partners drilled 
our first well, and a year and several wells later 
discovered natural gas. 

Discovery of natural gas was followed by 
discovery of oil. 

And suddenly there we were on the threshold 
of a store of high quality energy that had been 
locked away for 140 million years. 

But as one exploration success led to anotha; 
development and production has meant more and 
more investment 

So far Esso have made a massive North Sea 
investment commitment of £4,500 million. 

Wfe are spending at the rate of £500 million 
a year with British companies, thereby helping them 
prosper and grow through new technologies which 
have worldwide export potential 

We are investing £410 million as Esso's share 
in a dual site petrochemical complex in Scotland, 
currently one of the biggest construction projects in 
Europe, to produce the more valuable up-graded oil 
and gas related products industry needs. 

We provide 20% of all the petroleum products 
Britain uses to keep the economy moving. 

And what may have started in the age of the 
slow lumbering dinosaur all those millions of years 
ago has been turned into a mammo th 
boost for Britain by a lively, 
dynamic, forward-looking tiger fir 
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Inflation clouds Indian prospects 


BY JOHN ELLIOTT IN NEW DELHI 


SHORT-TERM inflationary pres¬ 
sures with consumer prices 
rising by 12.5 per cent, plus 
the prospect of longer term 
balance of payments problems 
are casting a cloud over the 
performance of India's economy 
at the end of the country’s 
1983-34 financial year. 

The economy has been boosted 
during the past year by a good 
monsoon and record agricul¬ 
tural production but industrial 
growth has been slow to pick 
up. The result is a real growth 
in gross national product at 
6 per cent to 7 per cent for 
the year compared with 13 per 
cent in 1982-83 when the 
country was hit by a severe 
drought. 

These are the main findings 
of the Indian Government’s 
annual economic survey pub¬ 
lished yesterday. They provide 
the backcloth against which 
Mr Prana b Mukherjee, the 
Finance Minister, will present 
his annual budget tomorrow. 
It is expected to be tough, 
aiming at restraining inflation 
while invigorating sluggish 
exports and industrial produc¬ 
tion. 


Consumer prices were rising 
at an annual rate of 12.5 per 
cent in December compared 
with 9.8 per cent only nine 
months earlier. Inflation, 

measured by the Government’s 
wholesale price index, was 

rising at an annual rate of 
10.7 per cent in the middle of 
last month. 

The Government would like 
to bring this figure down to 
about 0 per cent The failure 
to stop the rate going into 
double figures is a personal 
blow for Mr Mukherjee, who is 
now claiming there are signs of 
slackening of the inflation rate. 
The survey says that the high 

consumer price figure was 

partly caused by targe increases 
for commodities such as tea, 
milk and edible oils which 
carry a heavy weighting in the 
consumer price index. 

In response to inflation which 
grew faster during the year 
than Ministers had expected. 
Monetary policy was geared to 
mopping up excess liquidity in 
the banking system and cutting 
back on Government expendi¬ 
ture. A special 5 per cent 
reduction in spending was 
introduced during the final 


months of the current year. 
The survey acknowledges that 
“utmost vigilance" will be 
needed to restrain prices in the 
coming year. 

The country’s balance of pay¬ 
ments improved during the 
year, mainly because of a big 
reduction in crude oil imports 
sod a marked increase in funds 
repatriated by Indians living 
abroad. The trade gap for 1983- 
1984 is not expected to be more 
than $5bn (£3.8bn) compared 
with $5.8bn in 1981-82 and 
$5.5bn in 1982-83. 

Because of the improvement 
Prime Minister Indira Gandhi 
was able to make considerable 
political mileage last month out 
of a decision to waive India’s 
right to the final SLlbn. due 
this year from an International 
Monetary Fund $5bn extended 
fund facility. Refusing this 
money is believed is New Delhi 
to have put the country in good 
stead with the IMF should it 
need help in. the future. It also 
makes it easier domestically for 
the government to restrain 

imports. 

The decision will also help to 
reduce the aid repayments 
burden which India faces in the 


Sikhs- held for burning copies of constitution 


NINE SIKH leaders who defied 
the law by publicly tearing and 
burning copies of the Indian 
constitution in New Delhi and 
the Punjab city of Chandigarh 
were arrested yesterday during 

demonstrations which passed off 
far more peacefully than the 
Government had feared. Our 
New Delhi correspondent re¬ 


ports. 

In New Delhi hundreds of 
police and border security 
forces surrounded the Sikh’s 
main gurdwara or temple where 
open air negotiations between 
senior officers and Sikh leaders 
prevented more than relatively 
minor outbursts of violence. 

The Sikhs agreed to stage 


their protest in a yard at the 
bade of the temple rather than 
in a more public place after 
which the demonstrators were 
arrested. 

The Sikhs object to Section 
25 of the constitution which 
fails to differentiate between 
them and Hindus. Burning the 
constitution as regarded in India 


as a serious offence and those 
involved are being detained 
until March 1. 

A strike called in the capital 
by an opposition party, the 
Bharatiya Janata, in protest at 
the recent troubles in Punjab 
and Haryana states eased the 
police's task because it cleared 
the city of most of its traffic. 


Colombo plans budget cuts Australian output buoyant 


BY MERVYN DE SILVA IN COLOMBO 


BY MICHAEL THOMPSON-NOH. IN SYDNEY 


TO AVOID a confrontation with 
the International Monetary 
Fund. President Junius Jaye- 
wardene has told his ministers 
to suggest drastic spending cuts 
within 14 days. The target is 
cuts totalling Rs 2.5bn (£72m). 

Mr Ronnie de Mel, the 
Finance Minister, hopes the 
cuts along with a Rs ibn 
increase in VAT on tea will 
eliminate the 1984 budget 
deficit 

If the ministers fail to meet 
the deadline and the target the 
Treasury will undertake the 
pruning exercise. 

All state trading and com¬ 
mercial enterprises have been 
told that the Treasury will no 


longer cover operational losses. 
These corporations, except those 
providing public services such 
as the transport will have to 
give the Treasury 50 per cent 
of their after-tax profits. 

No new projects will be 
undertaken in 1984. 

This strict financial discipline 
and a reduced inflation (cur¬ 
rently over 20 per cent) are 
two elements in the Govern¬ 
ments compromise offer to the i 
IMF. 

The IMF has called for 
devaluation, reduced indexation 
of wages, withdrawal of a 
fertiliser subsidy, higher elec¬ 
tricity charges, and new water 
rates as the basis for financial 
assistance. 


AUSTRALIAN factory produc¬ 
tion continued to climb is 
January, reinforcing the view 
that economic recovery has 
coattinted into the New Year. 

Yet there were larger than 
expected rises in wages and 
money supply, which will 
temper the euphoria of the 
Government which has ruled 

for almost one year. 

Seasonally adjusted, the big¬ 
gest production increases were 
seen in electric motors, tele¬ 
vision sets, lawnmowers and 
motor vehicles. However, there 
were falls in a wide range of 
building products. 

Steel production at Broken 


Hill Proprietary, Australia’s 
largest company, in the eight 
months to January, was 3.99m 
tonnes, up 9.3 per cent from a 
year earlier. 

The M3 money supply mea¬ 
sure grew at a rate of 13.9 per 
cent in the 12 months to 
January — well in excess of 
Government targets — while 
average male full-time earning s 
rose by 3.3 per cent in the 
December quarter, to A8374.10 
(£233) per week, meaning that 
average wage earners now pay 
income tax at a marginal rate 
of 46 per cent Wages growth 1 
in 1963-84 is expected to be 
about 8 per cent. 



second half of the current 
decade. 

The survey warns that despite 
the country’s favourable balance 
of payments “ the economy 
may have to face a not very 
comfortable external financing 
problem in the seventh 
economic plan (1986-90) period 
and the adjustment policies 
initiated at the beginning of the 
current sixth plan would need 
to be continued.' 1 

India relies heavily on for¬ 
eign aid, with a net inflow 
(after debt repayment) of 
$1.5bn is 1983-84, 19 per cent 
more than 1982-83, 

Preparations for its seventh 
five-year plan are dominated by 
a debate over bow to balance 
the need for development ex¬ 
penditure with reductions in 
cheap loans and credits. 

Because of various economic 
pressures, the seventh plan is 
expected to concentrate on what 
the survey calls "quick matur¬ 
ing high productive invest¬ 
ments," making better use of 
existing infrastructure and in¬ 
dustrial investments where 
ever possible instead of plan¬ 
ning extravagant prestige pro¬ 
jects. 


pact may 
be ready 
by spring 

By Robert Cottrell in Hong Kong 

SPECULATION is mounting 
in Hong Kong that Britain 
and China may be ready In 
spring or early summer to 
announce a preliminary agree¬ 
ment about the future of the 
Colony. 

The signs of rapid progress 
include the correct three-day 
visit to the Territory of Mr 
Richard Luce, British Foreign 
Office Minister responsible for 
Hong Kong, and an expected 
—but unconfirmed—visit to 
the territory In spring by Sir 
Geoffrey Howe, Britain’s 
Foreign Secretary. 

Hong Kong’s Legislative 
Council, which normally 
debates new laws, is mean¬ 
while staking a hurried claim 
to debate any proposals for 
Hong Kong's future prior to a 
final agreement being reached. 
The "unofficial" members of 
the council who are 
appointees from the private 
sector, said on Friday that 
they will propose on March 14 
that the council deem such a 
prior debate to be “essential" 
council business. 

Financial analysts say the 
debate call contributed to 
weakness yesterday on the 
Hong Kong stock markets. 
The Hang Seng index fell 
25.91 points to dose at 
1.022.85. Investors’concern is 
that the debate may irritate 
China, which regards the 
negotiating of Hong Kong's 
future as strictly bipartisan 
issue with Britain. 

Mr Luce yesterday met 
privately with the Executive 
Council, which Is the 
Governor’s 16-member Inner 
44 cabinet ” of advisers. Direct 
consultations between the 
Executive Council and British 
Government ministers have 
taken place over the past 18 
months in London and Hong 
Kong at critical times in the 
Sino-Brltish negotiations. Such 
consultations appear to be 
Britain's preferred way of 
testing whether proposals for 
Hong Kong's future are 
acceptable to Hong Kong's 
peoele. 

Q Sir John Bremridge, Hong 
Kong’s Financial Secretary, 
will deliver his 1984-85 bud¬ 
get tomorrow. Analysts 
expect Sir John to raise direct 
taxes and announce a bond 
Issue to cover what may 
prove to be a third successive 
forecast budget deficit. 


Iran and Iraq locked into 
stalemate on battlefield 


BY OUR MIDDLE EAST STAFF 

IRAN AND IRAQ continued to 
claim battlefield successes 
yesterday without either side 
being able to demonstrate a 
clear advantage in the latest 
round of fighting in the Gulf 
war. 

Iran said it had shot down two 
Iraqi aircraft and killed another 
500 troops. Iraq claimed to 
have brought down four Iranian 
helicopters and one fighter air¬ 
craft. 

The main fighting still 
appeared to be centred on the 
area north and east_of the 
southern Iraqi port of Basra, 
where Iran launched its latest 
offensive last Thursday. Iran 


claims to have captured a 
number of Iraqi villages, but 
these claims are strongly denied 
in Baghdad. 

According to Tehran radio, 
Iran repulsed four Iraqi 
counter-attacks overnight and 
destroyed 40 Iraqi tanks. It 
said that “Islamic forces "still 
maintained control of an im¬ 
portant section of the main road 
between Basra and Baghdad. 

Bojatoledam All Akbar 
Hashemi BafSanjani, . ■ the 
Speaker of the Iranian Parlia¬ 
ment, yesterday ruled out the 
possibility of mediation efforts 
being able to solve the dispute 
with Iraq. 


He said that trait was willing 
to listen to peace proposals 
“ but these efforts could not 
resolve the problems.** 
Rafsanjaxti added that. Iran 
would not tolerate a "puppet 
regime”- of the superpowers 
coating to power in place of 
President Saddam Hussein in 
Baghdad. Iran has demanded, 
as one of Its conditions for 
ending the war, that the entire 
regime in Iraq should be 

replaced. 

. Tehran radio said yesterday 
that the present fighting may 
prove derisive for the entire 
Middle East and hinted that 
another Iranian offensive would 
be launched shortly. 


Kuwait offered economic advice 


BY KATHLEEN EVANS IN DUBAI 


THE KUWAIT Chamber of Com- 
nw yesterday submitted a 
detailed memorandum to the 
country's Government on how to 
improve management of the 
economy. Underlining fee tings 
within the business community 
that Government policy is to 
blame for the recent economic 
slowdown, the Chamber outlines 
a number of ideas, some new to 
the Gulf region. 

These include establishment 
of an export credits guarantee 
scheme for Kuwait along the 
lines of the UJ5. Export Import 
Bank. 

The Chamber suggests that 
the scheme should be adminis¬ 
tered by the Industrial Bank of 
Kuwait, the capital of which 
should be increased, to this way 
the bank could also play a 


greater role la the marketing 
of the country's industrial 
exports, says the report. 

The Chamber proposes a free 
zone so that the re-export busi¬ 
ness can emerge from its pre¬ 
sent doldrums. Imports destined 
for re-export should also cany 
no customs duty, says the Cham¬ 
ber. The fall In the re-export 
trade, particularly with Iraq, has 
had more effect on the economy 
than last year’s collapse of the 
unofficial stock market 

The merchants also want the 
Government to increase help to 
local industry. Under existing 
laws new industries can secure 
cheap loans, electricity, water 
and even land. The Chamber 
feels that such incentives should 
be guaranteed to total 30 per 
cent of the industries* ■tinnat 
running costs for the first five 


years of operation and possibly 
another five years after that if 
necessary. . However. Gulf 
governments have already found 
themselves competing with each 
other on Incentives to industry. 

Kuwaiti businessmen also 
want to be assured of a greater 
role in the annual development 
budget and Government pro 
jects. At present, Government 
ministries usually go for the 
cheapest bid regardless of 
whether the bid comes from 
local or foreign sources. The 
merchants are asking that at 
least 40 per cent of each pro¬ 
ject should come from local 
sources. 

On tiie financial side, the 
rammiwr is urging that the 
Government make more use of 
local funds and institutions. 


Surge in Singapore growth rate 


BY CHRIS 5H HI WELL IN SINGAPORE 


SINGAPORE'S buoyant 
economy surged to a 7.9 per 
cent real growth rate last year, 
far higher than was expected 
even two months ago and dwarf 
ing the pessimistic 2 per cent 
to 4 per cent foreshadowed by 
Prime Minister Lee Kuan Yew 
at the beginning of 1983. 

The official figure, published 
yesterday by the Ministry of 
Trade and Industry in its 
annual economic survey, con¬ 
firms that Singapore bad the 
second highest increase in gross 
domestic product in Asia last 


year after booth Korea. 

With every chance of a 
general election In the next 12 
months, the news raises the 
prospect of tax reductions being 
announced for the island state’s 
2J3m people In this Friday’s 
budget. 

Only last December. Dr Tony 
Tan, Minister of Finance and of 
Trade and Industry, indicated 
that income tax may be reduced 
if -die Gov er n m ent «wmg h 
revenue. Personal income tax 
rates were lowered in both 
1980 and 1982. 


Yesterday's economic survey 
says that Singapore's improved 
growth last year—up from 6-3 
per cent In 1982—came chiefly 
from a tumrouad in manu¬ 
facturing and faster expansion 
in the financial services sector. 

The main impetus for manu¬ 
facturing growth was the 
rebounding U.S. economy, 
which produced an important 
export market for Singapore’s 
electronics and metal engineer¬ 
ing industries—especially com¬ 
puters end computer-related 
equipment such as disk-drives. 


WORLD TRADE NEWS 


EEC and 
U.S. move 
to contain 
steel row 

By Paid Checseright in Brussels 

THE EEC and the U.S. resolved 
yesterday not to allow their dis¬ 
pute over specialty steels to spill 
over into a confrontation during 
talks held in Brussels between 
Hr William Brock, the U.S. 
Trade Representative, and Vis¬ 
count Etienne Davignon and 
Herr Wilhelm Haferkamp. re¬ 
spectively toe European Com¬ 
missioners for industry and 
external relations. 

The talks were held with the 
idea of lowering the tempera¬ 
ture before a special council 
meeting of the General Agree¬ 
ment on Tariffs and Trade being 
held in Geneva today. 

This meeting was requested 
by the U.S. to mark its object- 
lions to EEC retaliation against 
action taken last year by the 
Reagan Administration to raise 
tariffs and impose quotas on 
specialty steel imports. 

The EEC responded by impos¬ 
ing higher tariffs and quotas on 
another range of products. But 
at the talks yesterday there -was 
a move to diminish the practical 
effect of the higher tariffs and 
quotas which come into effect 
on March 1. 

Although the U.S. still argues 
that the statistical base used by 
the EEC to calculate the flow 
of imports subject to the new 
duties is incorrect; the EEC has 
sadd that the basis of valuation 
to be used will be the Ecu-? 
rate obtaining on February 1. 

Because of the fall In the 
dollar, this eases toe UJS. posi¬ 
tion as far as quantitative 
restrictions are concerned. The 
products in question are chemi¬ 
cal products, sporting goods 
and security devices. 

At the same time the EEC 
has said it will examine any 
unforeseen problems which 
might emerge through the im¬ 
position of the new duties, 

Qatar ethane contract 

CdF Chimie of France has won 
a $55m contract to build an 
ethane recovery unit at the 
Qatar Petrochemical Company 
(Qapco) plant at Omm Said. M 
Yves Mlchaux, Qapco general 
manager, said. Reuter reports 
from Doha. 

He said the plant would 
increase the daily supply of 
ethane by 500 tonnes to 1,100 
tonnes. Work is to start in May 
or June, and is to be completed 
by the end of 1985, 


Iran to pay Japanese group in oil for disputed steel plant contract! Senate set 


BY TERRY POVEY IN TOKYO 

KOBE STEEL* which last 
week announced that It had 
won a major steel plant con¬ 
tract la Iran, will receive pay¬ 
ment through a complex 
countertrade agreement. 

The order, for a 3Jhn tonne 
direct reduction plant to be 
built at Mobamkeh near Isfa¬ 
han in central Iran, has pro¬ 
voked accusations of a breach 
of licensing agreements from 
Korf Engineering of West 
Germany. Kobe values the 
contract at around 8220 m, 
including other services. 

Korf Engineering accused 


Kobe of "licence cannibaUsn" 
after the deal with Iran was 
announced. The dispute, 
which will go to court in 
Zurich on March 15, centres 
on the Midrex direct reduc¬ 
tion technology to be used in 
the project. 

Both Korf Engineering and 
Midrex of the U.S. were part 
of Mr WiHy KorFs steel and 
engineering group which col¬ 
lapsed last year. He had trans¬ 
ferred Midrex licences to his 
engineering business but 
Midrex claims these were 
cancelled last year when the 


Australian steel group, Voest 
Alpine, bought Korf Engin¬ 
eering. Kobe bought Midrex 
last August and claims toot 
it negotiated the deal after 
the Iranian authorities had 
disqualified Korf Engineer¬ 
ing (Tom further negotiations 
over the project. 

Payments are to be made to 
Kobe from a special deposit 
account set up on the com¬ 
pany's behalf by the Central 
Bank of Iran. Into the ac¬ 
count win go payments for oil 
lifted by the Shows Oil com¬ 
pany—which is half owned by 


Royal Dutch Shell and half 
by Japanese interests—until 
the total reaches the contract 
level. Kobe has already 
received a substantial down- 
payment on the order. 

The first shipment of oil for 
which payment will be made 
into Kobe’s account was lifted 
three days ago. Shows Oil has 
a contract to lift 25,000 bar¬ 
rels a day from Iran during 
1984. “This nearly corres¬ 
ponds with the amount 
required under the Kobe con¬ 
tract,” said Shows. 

It Is expected that it will 


take until the mid of this year 
tor the special account total 
to reach the contract level— 
which as the project is spread 
over three years acts as a 
guarantee for the steel com¬ 
pany against payment delays. 

The three-cornered deal 
provides justification for 
Showa to continue to Import 
Iranian oil when many ether 
Japanese oil companies are 
having second thoughts given 
the state of the market. Show* 
at present is processing some 
100,008 b/d of Iranian crude. 
• Malta's barter agreement 


with Iraq for the exchange of 
Iraqi oO shipments for $17m- 
worth of Maltese semLmann- 
factores has run into trouble, 
Godfrey Grima reports from 
Malta. 

Malta’s Central Bank Is no 
longer endorsing letters of 
credit opened by Iraqi buyers 
In favour of Maltese com¬ 
panies. At the same time Mr 
Caxmelo Vella, the Industry 
Minister, is on his way to 
Baghdad to dfsensa whether 
the barter accord can be 
rescued. 


Andrew Gowers finds that companies are faced with the choice: to countertrade or not to trade at all 

Beleaguered Third World leads the barter boom 


FORD trades its cars for 
thousands of Uruguayan sheep¬ 
skins; Levi-Strauss sells a turn¬ 
key plant to Hungary, and gets 
jeans in return; Italy barters 
$i-5bn worth of frigates for 
Iraqi oil; Pierre Carton gets 
oriental silks by providing con¬ 
sultancy services to China; mid 
a Washington law company 
receives chicken and leather 
jackets as payment for its 
advice to another developing 
country. 

However bizarre they may 
sound, deals' like these are 
becoming increasingly routine 
for hard-pressed countries and 
companies desperate to keep 
their trade alive. 

The recession in developing 
countries, the oil glut, and 
inefficiency in Eastern Europe 
are making money less impor¬ 
tant in international business. 
Countertrade, also known, not 
entirely accurately, as barter, 
is gaining popularity rapidly. 

According to a new study, 
countertrade Is estimated to 
have amounted to about 30 per 


cent of world trade worth 
$592bn in 1982, compared with 
2 per cent, worth ? 18 bn, in 
1976. 

The study, put together by an 
independent U.S. company. 
Business Trend Analysts, 
cautiously predicts that the 
proportion could rise to as 
much as 40 per cent in 1988. 

The developing world is 
responsible for the phenomenal 
growth of countertrade of the 
1980s; some 40 per cent of Third 
World trade is now said to take 
toe form of countertrade. But 
developing countries, particu¬ 
larly rapidly industrialising and 
overborrowed nations such as 
Brazil, countertrade offers 
several potential benefits; 

• It enables them to continue 
importing despite a lack of 
foreign exchange and without 
further harming the balance of 
payments. It can help soften the 
domestic impact of an Inter¬ 
national Monetary Fund 
austerity programme calling for 
drastic action to balance out¬ 
goings and receipts. 

• By emphasising bilateral 
agreements, as opposed to multi- 


The rise of 
Countertrade 


World Trade! 
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lateral free trade, and extract¬ 
ing concessions in return far toe 
right to sell in a developing 
market, countertrade presents a 
chance for a developing country 
to regain access to a Western 
market which might otherwise 


be closed off by protectionism. 

• Under “'compensation" 
arrangements, countries can 
acquire vital technology and 
plant in return for a proportion 
of their output It is here that 
toe report sees the most 
promising avenue for the 
countertrade business in general. 

At a time when voluntary 
syndicated loans have all but 
dried up far some countries, 
such deals can also give them 
new employment and additional 
revenue, and provide the banks 
with new — and, given toe 
involvement of Western 
companies and governments, 
probably safest—lending oppor¬ 
tunities. 

From the companies' point of 
view, the report suggests that 
the bartering habit has now de¬ 
veloped its awn momentum. 
“ To trade or countertrade is no 
longer an important question. 
The issue is increasingly becom¬ 
ing: to countertrade or not to 
trade at all." 

Developing states, far from 
having to force countertrade on 
reluctant and uncomprehending 
Western companies, increas¬ 


ingly find businessmen vying to 
provide a barter service as a key 
feature of their marketing pack¬ 
age. 

Some West European govern¬ 
ments, initially hostile to coun¬ 
tertrade, are now egging on 
their industrialists and traders. 
The report draws attention to 
the Siberian gas pipeline deal 
between West Germany and the 
Soviet Union, which had official 
blessing and a sigtefi' , imt 
countertrade element, as well as 
the establishment by France 
and Austria of state organisa¬ 
tions to advise companies in 
countertrade activities. 

Private sector companies 
providing specialised advice 
have also mushroomed, while 
many West European and U.S. 
companies have set un their 
own countertrade subsidiaries. 
The large commodity trading 
houses and international banks 
are providing a ready-made net¬ 
work for exhang tng goods 
which individual companies 
might be reluctant to take in 
countertrade on their own. 

There are, of course, signifi¬ 
cant disadvantages to barter. It 


will never be a particularly 
efficient form of trade, because 
it means—virtually by defini¬ 
tion — the unloading by- a 
country of low-grade or obsolete 
goods which it could not hope 
to sell for cash to companies 
which do not want or cannot 
use them. 

Compensation arrangements, 
too, are a high-risk game: if a 
company gets heavily- involved 
in such deals, it risks creating 
a string of new cut-price rivals 
on world- markets. _ 

As toe report also notes, in 
most cases co u nter tr ade does 
noth ing to solve a . country’s 
structural problems; ht merely 
buys time. 

But despite its defects and 
drawbacks, countertrade is evi¬ 
dently here to stay, at least for 
the 1980s. As the report bleakly 
observes: “Countertrade is per¬ 
ceived as an alternative in a 
world with few alternatives " 

World of Countertrade, 
252pp, prepared by Business. 
Trend Analyst*. Available in 
the UK from Mintel PubUco- 
Sow, 7 Arundel Street, London 
WCS, price £7.95. 


Britain ‘could sell aircraft to China’ | Penta-Ocean to reclaim Singapore land 


BY MARK BAKER IN PEKING 

BRITISH Aerospace could win 
substantial contracts to supply 
domestic passenger aircraft to 
China, according to Mr Peter 
Channon. the UK Minister of 
State for Trade and Industry. 

Mr Channon said potential 
sales of the BA-146 aircraft were 
an Important area where 
Britain might be able to im¬ 
prove its poor trading relation¬ 
ship with China. 

He said a team from British 
Aerospace would be demonstrat- 


BY CHRIS 5HERWELL IN SINGAPORE 


ing the BA-146 in China late 
this summer or in autumn. 

“This is a particularly suit¬ 
able aircraft for them to replace 
some of their commuter air¬ 
craft," Mr Channon said after 
talks with a broad range of 
senior Chinese officials. He met 
with a Vice-Premier, Tian Jiyun 
this afternoon. 

Oil development. Communica¬ 
tions and factory modernisation 
were three other “ excellent 


areas " for Britain to expand its 
exports to China, 

Despite the slow development 
of Sino-Brltish trade, Mr Chan¬ 
non expected M a massive expan¬ 
sion in the coming years." 

A delegation of leading 
British businessmen, headed by 
toe chairman of Vickers, Sir 
Peter Matthews would visit 
China In April, a Briton would 
host a seminar on the offshore 
oil industry in the autumn. 


PENTA-OCEAN Construction 
Company, Japan’s leading 
dredging company, yesterday 
won a S$602m (£2 93m) contract 
to reclaim 600 hectares of laud 
off the west coast of Singapore. 

The contract-—believed to be 
the biggest land reclamation 
deal since the sew Chasgi Air¬ 
port was constructed—was 
strongly contested by 16 com¬ 
panies from Japan, South 
Korea, the Netherlands and Bel¬ 
gium. 


It is understood that the land 
will be reclaimed over a period 
of just 55 months, far shorter 
than originally envisaged and at 
a cost substantially lower than 
thought possible two years ago. 

Jurong Town Corporation, 
which agreed the deal and has 
built up a vast international 
manufacturing and service base 
on the island state, awarded the 
contract to Penta-Ocean despite 
the fact that, unlike many of its 
competitors, it has no local part¬ 


ner. 

Only last month Singapore 
contractors accused their 
Japanese counterparts of under¬ 
cutting in their bids and of 
being too ready to take losses 
in order to secure business. The 
Japanese companies. Including 
Penta-Ocean, denied the allega¬ 
tions. 

The reclaimed land will be 
used to rite “ marine oriented ” 
industries. Jurong Town Cor¬ 
poration said yesterday. 


to boost 

President’s 
trade power 

THE controversial legislation 
which gives the U.S. Presidont 
the authority to-impose export 
controls was' scheduled for 
debate yesterday, with Senators 
expected . to approve more 
stringent legislation than that 
passed by the House in October, 
Nancy Donne writes from 
Washington. 

The most intense debate over 
the Export Administration Act 
is expected to take place when 
legislators from both houses 
meet to resolve differences in 
toe two Bills early in March. 
The Senate is expected to 
approve a watered-down amend¬ 
ment not in the House. Bill, 
giving the President authority 
to impose import controls if a 
foreign company violates re¬ 
strictions imposed by Cocbm 
—the Paris-based body which 
vets militarily sensitive techno¬ 
logy sales, made up of Nato 
members plus Japan—by 
shipping certain goods to the 
Soviet Union. 

Also at issue is a House pro¬ 
virion which puts, restrictions 
on trade and investment in 
South Africa. 

Iran tbreatens_corhs . 
on W. German trade 

Iran is threatening to place 
restrictions Ton imports from 
West Germany in an attempt to 
halt its spiralling trade deficit 
with the country, the German- 
Iranian Chamber- of Commerce 
said in Hamburg today, Reuters 
reports. 

The Iranian trade deficit with 
West Germany nearly quad¬ 
rupled to DM 6.15bn (£1.6bn) 
in 1983 from DM 1.661m In 
1982. 

Japan: ‘halts insurance 5 

Japan was reported yesterday 
to have suspended export in¬ 
surance cover on 25 countries 
Including Mexico. Brazil, Pent* 
Ecuador, Costa Rica, Turkey, 
Romania, and a number of 
African countries, Reuter 
reports from Tokyo* ' 

Soviet ship order : 

Aalborfc Shipyard in Denm*** 1 * 
North Jutland, has won a Soviet 
order for three refrigeration 
vessels, for delivery in-1985 
and 1986. Hilary Barnes reports 
from Copenhagen. The. exact 
value of the orders was hot 
revealed by the yard but it-to 
tf> be .about 
DKr 800m (£6Qm) v • ■ 





Financial Times Tuesday February 28 1084 


7 



Lufthansa 

German Airlines 


rim til r: 


va&'s 

iv M 


Part of having a good time 
is arriving on time. 
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CLARES EQUIPMENT AUTOMATED FACTORY 



robots turned to 


BY PETER MARSH 

IN' R.TJJL, the play by Karel 
Capek that introduced robots to 
the English language is the 
1920s, the master of the robot’s 
is a factory manager called 
Kossum. 

In one of Britain’s most highly 
automated welding plants, in the 
cathedral city of Wells, Somer¬ 
set, Rossum’s mantle has been 
taken over by 34-year-old Ian 
Eyles. 

The robot overseer works for 
Clares Equipment, which 
claims to be Britain's biggest 
manufacturer o£ supermarket 
equipment The company makes 
trolleys, shelving units and dis¬ 
play baskets. Customers include 
Sainsbury, Asda and Waitrose. 

Clares, which runs other 
factories in Swindon and 
Mountain Ash, South Wales, has 
seen its annual sales triple to 
£lSm in the five years since 
1978. 

Mr Eyles, a welder since he 
left school at 25, is known as 
" Merlin ” because of his skill at 
programming the seven robots 
In the Wells factory. 

Mr Eyles’s work is supple¬ 
mented by four other pro¬ 
grammers, all of whom started 
their careen as apprentice 
welders. 

“ You need a welding back¬ 
ground to do this kind of work.” 
he says. H You need to take into 
account thin^ like the speed at 
which the robot travels and the 
voltage and the amperage of the 
current that produces the weld. 

“The job is a challenge. A 
robot is only a tool—at the end 
of the day it’s your work that’s 

coming out of «t” 

To make its products. Clares 
cuts or bends metal tube or 
wire and then welds the pieces 
together. A simple supermarket 
trolley may need anything up to 
1,000 Individual welds. 

Clares, which is part of the 
Guinness group and employs 
some 650 people, bought its first 
arc-welding robot eight years 
ago. The company moved into 
automation because it could not 
find the skilled welders it 
required to boost output. 

With their welding hardware, 
the robots each cost about 
£60,000. They fuse together 
pieces of metal in the lattice- 
type structures that form parts 
of trolleys or display equipment. 
In a typical job, a robot takes 
about four minutes to place any¬ 
thing between 10 and 60 welds. 

The pieces of metal are 
gripped an a fixture, or a system 
of damps, which ensures that 
the parts are exactly where the 
robot expects them to be. 

To design the fixtures for a 



Hr Ian Eyles operates a computer-controlled robot. 


[ Covent ry 





specific welding job is itself a 
vital task that can take several 
weeks. Mr Eyles or one of his 
fellow programmers then has to 
devise a software routine that 
tells the robot what to do. This 
takes typically half a day. 

Clares keeps its robots work¬ 
ing on one job for as long as 
possible because of the extra 
work that is needed when their 
tasks change. In practice, each 
of the seven welding robots— 
soon to be joined by two more 
now being commissioned—do 
the same job for about three 
weeks. 

To instruct one of his 
machines. Hr Eyles guides the 
robot through a welding routine 
with a small joystick set in a 
control box. Hfe feeds data into 


/i 

the hardware’s memory with a 
keypad, for example to tell the 
machine to weld in a specific 
way at a particular point daring 
its routine. 

A display on the box provides 
information such as the speed 
at which the robot is moving at 
any time. 

Once completed, programs 
are stored in memory banks for 
use on later occasions. Clares 
keeps in this fashion about 100 
standard programs. 

Each rqbot works in a cell 
surrounded by a green curtain 
as though in a hospital operat¬ 
ing theatre. It is tended by a 
supervisor who normally loads 
a fixture with parts in about the 
same time as the machine takes 
to work through a routine. In 


¥lay Apple built its 
ouse on Sand 



this way. the robot welds the 
components on alternative fix¬ 
tures virtually continuously. 

Mr John Flagg. Clare’s en¬ 
gineering director, says one of 
the biggest problems was in 
tightening up the tolerances in 
the parts that the robots weld. 

In the days when all the welds 
were done manually, compo¬ 
nents could vary in shape by 
up to 1.25 mrn. But robots—, 
being “blind, deaf and dumb” 
—produce a perfect weld only 
if the parts are presented in 
almost exactly the fashion the 
machines have been pro¬ 
grammed to expect. 

As a result says Mr Flagg, 
tolerances had to be reduced to 
about 0.25 mm- Clares bad to 
become more accurate in cutting 
and bending the metal before 
the welding stage. ,r We had to 
go through a re-education pro¬ 
cess,” says Mr Flagg. 

The robots by no means do all 
the welding. Automatic resist¬ 
ance-welding machines do some 
of the simple tasks. These essen¬ 
tially squirt electricity through 
metal components, for example 
a couple of wires laid across 
each other at right angles, to 
fuse them together. | 

And a team of 30 manual 
welders does particularly tricky 
jobs that are too complex for the I 
robots. The machines are bet-1 
ter than people, says Mr Flagg, 
mainly on the grounds that in a 
typical task they work three 
times more quickly. To produce 
the same output without the 
robots, the company would need 
roughly to double its welding 
force. 

By the end of 19S4. the com¬ 
pany will have spent £2m on 
new equipment over two years, 
says Mr Boy Griffiths, the man¬ 
aging director. The cash has 
also paid for a £500,000 plating 
line at the Wells factory 
through which the products 
pass in the final stage of the 
production process. 

The accent on robots that can 
be programmed to do different 
jobs fits in with the company’s 
stance that it must make pro¬ 
ducts in a flexible fashion, to 
fit in with the requirements of 
customers. 

The company makes its trol¬ 
leys and display baskets in 
batches of anything between 
*»t)» *-* thousands and a few 
hundreds. 

“ in our kind of business it's 
no good trying to educate the 
market to buy what you make,” 
says Mr Griffiths. “You try to 
standardise but it seems that 
every customer wants something 
different.” 


NOBODY should be surprised 
at the speed with which Micro¬ 
soft. the U.b.-based microcom¬ 
puter software house, launched 
its first four applications pro¬ 
gramme for the Appie 
“Macintosh' 1 —it was intimately 
involved with the new machine 
(MacHine?) from the start. 

Mr Bill Gates, Microsoft’s 
young chairman, is already 
credited with having played a 
fundamental pan in shaping a 
number of significant personal 
computers—he convinced IBM, 
for example, it should use a 
16-bit chip and abandon tape 
cassette drives for its best¬ 
selling Personal computer. 

H:s involvement with the 
machine which became Macin¬ 
tosh goes back to 1931. when 
Apple's Lisa computer was 
already ou the way but not yet 
launched. The Lisa was 
distinguished by the same high 
quality graphics and desk-top 
screen pointer f“mouse") which 
Apple hopes will make Macin¬ 
toshes as common as grains of 
sand. 

** Sand,” in fact was the code- 
name for the Macintosh project 
at Microsoft’s Bellevue, Seattle, 
headquarters, where a small 
team of software specialists 
worked behind locked doors. 
Why was Microsoft so 
interested? “ The demonstration 
we were shown was impressive, 
and the pricing strategy very 
aggressive. We knew that 
that Macintosh was going to 
have immense mass appeal,” 
Bill Gates argues. 

The Lisa and the Maci ntosh 
have a distinguished ancestry. 
Both are directly derived from 
the Xerox “Alto” and its com¬ 
mercial derivative the “Star,” 
the first commercial computers 
designed to improve communi¬ 
cation between man and 
machine through the use of high 
quality graphics. 

Researchers who left Xerox’s 
Palo Alto research centre to 
join Apple were responsible for 
the introduction of the Lisa and 
Macintosh technology — the 
mouse, high quality graphics, 
“windows" on the screen allow¬ 
ing separate programs to run 
Independently and icons, small 
pictures on the screen to repre¬ 
sent options in lieu of menus. 

Other Xerox researchers, 
includin g Charles Sitnonyi and 
Scott McGregor, joined Micro¬ 
soft where they worked on 
“Sand.” 

In particular, they worked on 
the windowing technique and 
the high quality graphics tech¬ 
nology which makes windows 
possible. 


The idea of dividing a screen 
into several sections each of 
which can display a separate 
program in operation—say, for 
example, a set of company 
statistics in one, a calendar in 
another, predicted sales figures 
in another and the text of a 
management report in a fourth 
—is not new. 

What has brought windowing 
and other graphics techniques 
to the fore is the availability of 
the new generation of high 
speed microprocessors. The 


Professional 
Personal 
Computing 





Macintosh uses a micro¬ 
processor called the Motorola 
68000; it is a true 16-bit device, 
that is, it handles 16 individual 
binary digits or bits of informa¬ 
tion simultaneously. 

This means it can processes 
information at very high speeds 
and it can address a very large 
number of memory locations. 
This makes possible “bit¬ 
mapped” graphics. 

This means that the video 
display screen of the computer 
can be divided up into a very 
large number of picture 
elements (pixels) and each one 
of these is represented in 
memory by a single bit—a 
binary 0 or a binary L Now tbe 
Macintosh allows 512 x 342 or 
175,104 pixcels on its screen 
making possible very high 
definition graphics—but it takes 
all the speed and addressing 
power of the 68000 to handle 
the creation and manipulation 
of the graphics and text. 

This must be compared with 
a earlier generation of com¬ 


puters—say the Apple II which 
would allow only 25 lines by 
40 columns on its screen at total 
of 1,000 individual characters. 

In these 8-bit machines, the 
software requests, to create a 
particular character or number 
are sent to a specialised 
“ character generator ” which 
creates the image seen on the 
screen. 

it is a very much easier (for 
the computer, that is) process 
but obviously much less 
flexible The computer can 
create only the images the 
character generator allows and 
can place them in only a 
certain number of screen pos¬ 
itions. It is possible ' by 
inserting extra circuitry to 
improve the performance of an 
8-bit machine but for true bit¬ 
mapped graphics, a 16 -bit 
processor or faster seems to be 
essential. 

Microsoft worked closely 
with Apple during the develop¬ 
ment, debugging and flue 
tuning of the machine. Jeff 
Harbors, Microsoft engineering 
development manager who was 
in Charge of the Sand project, 
notes: “ From the beginning: 
we have felt ourselves to be a 
part of the Apple engineering 
team. 

“ We have been able to ’ 
contribute on almost every 
aspect of the Macintosh. 

“ For example, although 
Apple developed Its own 
operating system for the 
Macintosh, some of the Ideas 
for the disk formats and the 
file directories came from Bill 
Gates.” 

The first of the Microsoft pro¬ 
ducts modified to use the 
advanced it-mapping capabilities 
of the Macintosh was Multiplan, 
a financial spreadsheet — a 
version of it was running as 
early as July 1982. 

Harbers notes “ If you looked 
at the original Macintosh and 
what is being introduced now, 
you might not recognise it as 
the same thing.” 

“Steve Jobs’ (Apple’s chair¬ 
man) basic concept is still there 
but changes in both hardware 
and software were the result of 
our recommendations.” 

“ The original software inter¬ 
face could not do all the things 
we believed our software was 
capable of achieving,” Jeff 
Harbers said. “Everything we 
recommended was designed to 
take advantage of the Macin¬ 
tosh’s advanced graphics capa¬ 
bility.” 

ALAN CANE 


The good news is 

FERRANTI 

Setting technology 


Semi-conductors 

Gallium 

circuits 

HA W» Microwave Semicon¬ 
ductor, a subsidiary of the 
Harris corporation . has 
developed integrated circuits 
based on gallium arsenide 
rather than silicon. 

The company says that the 
c i rc ui ts are five times as fast 
in operation compared with 
silicon chips. Harris claims 
that is the first commer¬ 
cial application of gallium 
arsenide integrated circuits 
though several Japanese 
companies have announced 
work in the field. 

The circuits, which are a 
binary counter and shift 
register, have applications la 
telecommunications, - comput¬ 
ing and instrumentation. 
More Information on 0753 
3466ft . _ 

Energy 

Lithium 

batteries 

MATSUSHITA Batteiy In¬ 
dustrial says that it has de¬ 
veloped a carbon lithium 
battery which can be re¬ 
charged 1.660 times. It plans 
to sefl the coin shaped re¬ 
chargeable battery for the 
same price as conventional 
mtrechargeahle lltfahun ones. 

Such batteries are used in 
calculators 1 and watches. 

Matsushita says that it is the 
first rechargeable lithium 
battery for commercial use. 


Conference 

rHE Second Financial Times 
Automated Manufacturing 
conference will take place on 
March 27 and 28. Confirmed 
speakers include Mr Jim 
Meehan, president of General 
Electric’s industrial automa¬ 
tion company in Europe, and 
Mr John Clancy of McDonnell 
Douglas Automation. Details 
i .from the FT Conferences 
Department on 61-621 1355. 


IF YOU EXPECT MORE THAN 
LUXURY FROM A LUXURY CAR, 
PUT YOUR FOOT DOWN. 



0-60 


9-1 SECS 


-*■*4 R V 

, X V .- 



The new Citroen CX GTi is everything 
you’d expect from a luxury saloon. 

Its high level of sound proofing, starting 
with rubber mountings attaching the cars body 
to its underframe, insulates you from the trials 
and tribulations of the world outside. 

Finger-light power steering allows you to 
manoeuvre effortlessly out of the tightest parking 



spaces. _ 

Therefc no grasping at stalks when you want 
to indicate. 

With the CX^s satellite control system you 
can operate all die functions without taking your 


eyes off the road or your hands off the wheel. 

The self levelling suspension system, of 
course, is legendary giving what one motoring 
journalist described as l the most comfortable ride 
in the world,' and compensating automatically in 


the event of a high speed blow-out allowing you 
to cany on as normal, braking and cornering 
until itk safe to stop. 

But under the bonnet the GTi has some¬ 
thing you may not expect from a luxury saloon. 

Itfe a new 138 bhp, fuel-injected 25 engine. 

Put your foot down and it will take you up to 
125 mph, accelerating faster than the Jaguar XJ6 
42, BMW 525i, Audi 100 CD and the Rover 
2600 SE. 

The once qmescentpowersteering becomes 
progressively more precise and firm as your speed 


increases. 


Thexek barely any variation in driving 
control even in strong aosswinds due to the 
CXs aerodynamic shape and its self levelling 
suspension. 

To improve the handling even more, 
Citroen have made the GTife suspension fiimei; 
and fitted a stiffer front anti-roll bar 

Alloy wheels, low profile tyres and a rear 
spoiler are, of course, standard. 

Put your foot down on the brake pedal and 
you’ll find the CX GTi has stopping power to 
match its performance. 

Its four disc brakes wink on two completely 
separate power operated circuits which makes 
them respond quicker than conventional systems, 
while the built-in compensator virtually elimi¬ 
nates rear wheel lock. 

So, whichever way you put your foot down 
in a CX GTi, expect the unexpected. / 
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BP cancels delayed 
rig at Scott Lithgow 


BV MARK MEREDITH, SCOTTISH CORRESPONDENT 


Dutch bid ORTOLJ CALLS FOR sterling to strengthen monetary system 

to secure Britain urged to join the EMS 

rahlp TV ° J 
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BRITISH PETROLEUM (BP) yes¬ 
terday cancelled a nearlycorapleted 
semi-submersible drilling rig or¬ 
dered from British Shipbuilders' 
Scott Uthgow yard on the Lower 
Clyde and demanded compensation 
of about £85m. The rig, originally 
valued at £80m, is a year behind 
schedule. 

British Shipbuilders disputed the 
claim and referred it to its lawyers. 
It said it would finish work on the 
rig at the Scottish yard, then sell it 
on the open market 

The cancellation - threatened by 
BP two weeks ago - complicates 
still further the multi-sided negotia¬ 
tions over the possible takeover by 
a private company of the state- 
owned Scott Lithgow and the com¬ 
pletion of a much larger and more 
so phi s tic a ted semi-submersible 
drilling rig for BritoiL 

Cancellation by Britoil in Decem¬ 
ber of its QUIm order which was two 
years late, left the yard faring clo¬ 
sure. But the Government’s deci¬ 
sion to wipe away Scott Lithgow’s 
debts has led to three private com¬ 
panies vying to take over the yard 
and win the contract for the rig 
from Britoil. 

BP informed British Shipbuilders 
and Scott Lithgow of its decision in 
separate letters. The yard has 14 
days to return the money phis inter- 


est and damages. Damages amount 
to the maximum £5.Bm allowed in 
the contract Despite the original 
price of £60m, the costs on the order 
now total around ESOm, it said. 

Scott Lithgow has only one order 
re m ai nin g; a seabed operations ves¬ 
sel ordered by the Royal Navy in 
1979 and about 1ft tnwnthg behind 
schedule. 

The Brrtofl order, only 30 per cent 
complete, lies in numerous pi?res 
about the yard with only parts of 
the hull joined together. 

Most of the workers at the yard 
have been working on the BP rig; 
about 3,500 workers remain. The 
company is seeking 800 redundan¬ 
cies and several hundred workers 
are at present laid off. 

British Shipbuilders’ hopes of 
selling the rig on the open market 
are likely to lead to further losses at 
Scott lithgow, which last year ac¬ 
counted for £66m of British Ship¬ 
builders’ U 17.4m losses. 

Offshore drilling rig operators re¬ 
port little demand for semi-sub¬ 
mersible drilling rigs. The Sedco- 
designed BP rig could be worth be¬ 
tween S30m and S50m (E21m and 
£35m). “We’re finding that these se- 
mi-submersibles are both hard to 
lease and hard to sell,” one operator 
said yesterday. 

British Shipbuilders most now 


Groups accused of 
violating drugs code 


BY CARLA RAPOPORT 

BRITISH subsidiaries of three lead¬ 
ing UB. drug companies and one 
West German group, have been cit¬ 
ed for violating the UK’s code of 
practice over the marketing and 
promotion of pharmaceuticals. 

The companies are: Abbott 
Laboratories, Syntex, SmithKbne 
(all UjL-owned), and Sobering 
Chemicals, which is part of the 
Sobering group of West Germany. 

The UK Code of Practice Commit¬ 
tee, an arm of the Association of the 
British Pharmaceutical Industry 
(APBI), has upheld several com¬ 
plaints against the compart ten, in¬ 
cluding charges of excessive hospi¬ 
tality and misleading advertising of 
presc rip tion drugs to doctors. 

Findings of the committee are 
meant to be confidential. Last year, 
however, it was agreed that they 
would be circulated to senior execu¬ 


tives within the UK drug industry 
and one of those executives leaked 
the most recent report to Scrip, the 
pharmaceutical newsletter. 

SmithKUne was said to have vio¬ 
lated the code in 11 different cases 
concerning promotion of its anti-ul¬ 
cer drug Tagamet and Schering was 
accused of using misleading adver¬ 
tising with its sleeping pill Noctam- 
id. 

Syntex and Abbott were cited for 
excessive hospitality. In the case of 
Syntex, a doctor complained that 
the company had offered to 
him and his wife either to dinner or 
to a theatre or make a donation for 
surgery books and equipment 

No sanctions are taken against 
offenders, but companies that re¬ 
peat violations are liable to expul¬ 
sion from the APBL 


Government encourages 
private railway lines 

BY KEVIN BROWN, PARLIAMENTARY STAFF 

THE GOVERNMENT wants to en- the line from Southend, Essex, to 
courage schemes to privatise parts London's Fenchurch Street station. 

netw ° rk VT l ^ r Brengreen, in partnership with 

Mitchell, Transport Under-Secre- RothsSlds Bank, proposes to take 
tary, told the House of Commons nmnag^Sof theUne while 

„ . ,, an _ . BR would remain responsible for 
Mr Mitchell told MPk Proposals track and signalling. Brengreen 
for privatisation of various routes w it rouJd mt ^ workforce from 
wdl be of interest and will be 680 to 250. It would lease new roU- 
encouraged by usjiut tii^ must be ^ ^ ^ pped with interiors 
commercially attractive to British the first-class compartment of 

.. . ___ no _ an airliner, with reserved seats and 

He added:havesetBRwiy newspapers provided. Sponsorship 

5 t ^ii E w? ets - tD ** ae ^ WVe */ n ^ rt of individual carriages would be 
would be quite wrong to und e r m i n e g0UR | lti 

them by Insisting on schemes 5 

which are not commercially attrac- Mr Mitchell also told the Corn- 
live to the British Railways Board." mons that the Government in- 
Mr Robert McCrindle, a Con- tended to hold further talks with 
servative MP, said travelling condi* BR on the development of commu- 
tions for commuters would be im- ter services into London. Mr Peter 
proved substantially by privatisa- Snape, a Labour spokesman on 
tfon. He urged the Government to transport, said BR had cut services 
view favourably the proposals by in London and the South-east three 
the Brengreen group to take over times in less than seven years. 


Gas ‘20% underpriced’ 


BRITAIN'S gas is underpriced by as 
much as 20 per cent, according to 
official calculations circulating in 
WhitehalL 

They also suggest that electricity 
could be underpriced by perhaps 8 
per cent on certain criteria. 

These figures, which are not ac¬ 
cepted by the industries, are being 
studied by senior ministers who 
want to make the financial targets 
for gas and electricity very much 
tighter in the medium tom. 

They are likely to be the subject 
of some tough argument between 
the Treasury and the Department 
of Energy, with the Treasury press¬ 
ing the case for “economic pricing” 
on much tighter criteria than hove 
been applied so far. 

One of the arguments will be 
about when the electricity industry 
should achieve a rate of return on 
its assets of 5 per cent, compared 
with the 1.4 per cent target in the 
current year. 

In the present state of the indus¬ 
try, a 5 per cent rate of return on as¬ 
sets would require prices to be 
raised by perhaps 8 per cent, ac¬ 
cording to one estimate. 

Over a period a 3 per cent rate of 
return could be achieved by higher 
efficiency, but the Electricity Coun¬ 
cil does sot appear to think this 
Mould be feasible within the next 10 
years. 

Treasury ministers, on the other 
hand, seem likely to press for a 5 
Iter cent target on a much shorter 
timescale, particularly in view of 
their ambition to privatise part of 
the industry. This implies that 


prices would not be able to go on I 
falling in real terms 

On gas. the hard-line case rests 
on a study of the corporation by ac¬ 
countants, Deloitte, Haskins, Sells, 
published last year. This suggested 
that a formula for economic pricing 
which, according to Whitehall up¬ 
dates, might require an increase of 
as much as 20 per cent. But earlier 
this month British Gas formally re¬ 
jected the report’s criteria. 

The latest argument over fuel 
prices has emerged just before the 
publication of a report by an all- 
party committee of MPs on energy 
pricing. This is expected to criticise 
strongly the Treasury’s role in forc¬ 
ing prices higher than the industry 
and the Department of Energy 
wont 

The background to the argument, 
however, is a strategic review of the 
economic pricing formulae now un¬ 
der way within Whitehall. This is 
expected to be complete in time for 
the industries to raise their prices 
to consumers, if necessary, in the 
early part of 1985. 

• NEARLY 20,009 mine workers , 
were sent heme for the day without 
pay as a remit of the overtime ban 
by ihe National Union of Minewark- 
ers which is now in its IBth week. 
Miners were laid off while essential 
safety’ and maintenance work was 
curried out This work is normally 
done ss overtime at weekends. 

• ANGLESEY ALUMINIUM is 
planning to modernise its smelter 
at Holyhead, North Wales, at a cost 
of C7m*£lQm. 


hope to transfer the yard to new 
owners while completing the BP 
and navy orders, it could be a cru¬ 
cial week for the takeover plans for 
the yard. A provisional agreement 
between British Shipbuilders and 
T rafalg ar House - the shipping and 
property company - to take over 
the yard, expires tomorrow. 

Britoil announced on Friday that 
its negotiations with Trafalgar 
House had reached the stage where 
detailed contractual negotiations 
could start. 

But it emphasised that talks 
would continue with the two other 1 
companies hoping to win Britoil ap- 
proval to complete the contract and 
take over the yard. They are the UK 
arm of Bechtel, the UB. engineer¬ 
ing company, and Howard Doris, 
the Anglo-French company which 
operates an offshore fabrication 
yard in the Western Highlands. 

Trafalgar House said it was still 
in the running for Scott Lithgow, al¬ 
though it had wanted to take on the 
BP and naval orders as welL Bech¬ 
tel has maintained it is only inter¬ 
ested in the Britoil contract, and 
would not take on the BP order. 
Howard Doris said it was still inter¬ 
ested in Scott Lithgow, but the BP 
order would affect the company's 
evaluation of the yard. 


contracts 

By Raymond Snoddy 

BRITISH GABLE manufacturers 
may be about to face stiff competi¬ 
tion in the developing cable televi¬ 
sion market in the UK. 

Dutch companies with years of 
experience in supplying specialised 
cable for large cable television sys¬ 
tems in Holland are identifying the 
UK as their most important new 
market 

With Holland already 65 per eent- 
cabled, companies such as Pope and 
NKF, both Philips subsidiaries, are 
loo king to Britain for future growth. 

NKF has submitted a bid to pro¬ 
vide the cable for Windsor, one of 11 
interim franchises chosen by the 
Government, and has already deliv¬ 
ered 50km of trunk to British 
Telecom which is involved in five of 
the franchises. 

Mr Paul Stoopman NKFs sales 
manager for telecommunication 
cable systems, said he saw Britain 
as the company’s most important 
market to future. “It accounts for 50 
per cent in my 1888 business plan,” 
he said. 

If the company fails to break into 
the UK market it could mean a loss 
of cable jobs at the company’s 
Dutch headquarters. 


BY CHARLES BATCHELOR 

THE EUROPEAN Community has 
benefited on balance from the Euro¬ 
pean Monetary System (EMS) but 
could achieve much more if sterling 
joined the arrangement, according 
to M Francois-Xavier Ortoli, vice- 
president of the European Commis¬ 
sion. 

Without sterling, be said, the 
EMS could not be fully efiective'm 
establishing internal monetary sta¬ 
bility or to exercising an influence 
outride the community. He was 
speaking in London yesterday at a 
two-day conference, organised by 
the Fijian rial Times, on “The City of 
London and Europe - a 10-year ap- 
praisaL’ 

M Ortoli said that membership of 
the EMS would not prevent the UK 
from pursuing effective monetary 
policy, nor would it damage the 
competitiveness of British exports. 

Entry of sterling to the EMS, he 
continued, would set the seal on a 
necessary mechanism for promot¬ 
ing common disciplines and would 
extend the admittedly small zone of 
monetary stability. 

This would comprise one part of 
the opening up of a large European 
financial market to channel savings 
into capital investment finking 
stock exchanges, harmonising legal 
mechanisms and removing restric¬ 
tions on the flow of capital would 
strengthen the process of commer¬ 


cial integration and attract fresh re¬ 
sources into corporate finance . 

Prof Brian Griffiths, Demi of the 
City University Business School, 
said be had been initially very 
sceptical about Europe and the 
EMS. But the community had 
achieved a degree of exchange rate 
stability and Britain would gain by 
joining. Traditional British objec¬ 
tions no longer held. The inflation 
rate had come down and it would be 
advantageous for sterling to be 
linked to the D-Mark. 

Mr Roy Jenkins, MP, a former 
president of the European Commis¬ 
sion, argued that Britain should 
"get its head out of the groceries” 
and become more concerned with 
the political dimension of the 
community. 

Europe was lacking to good politi¬ 
cal leadership, he claimed. He con¬ 
trasted the establishment of Nato in 
just 15 rannthg, after the Second 
World War, with the paralysis of de¬ 
rision-making which had character¬ 
ised recent meetings of the heads of 
EEC member governments. 

Mr Jenkins called for Britain to 
achieve a long-term solution to the 
problem of its contribution to the 
EEC budget Annual renegotiations 
represented “the extras on the bill" 
which irritated Britain’s partners. 

European farmers, he said, were 
no more subsidised than those of 


the UJS. or Japan. But the commu¬ 
nity must move away from devoting 
60 per cent of its budget to agricul¬ 
ture when industry contributed 90 
per cent of its wealth. 

Lord Selsdon, adviser on EEC af¬ 
fairs to the Midland Bank , called 
for a restoration of the historical re¬ 
lationship between trade and fi¬ 
nance upon which the City of Lon¬ 
don was based. International bank 


The City of 
London 
and Europe 


le nding should be directed more to¬ 
wards financing those countries 
with which Britain traded. He cited 
the example of Latin America, 
which represented only 2 per cent 
of British trade yet accounted for 20 
per cent of outstanding debt 
Mr Win BischoO, chairm an of J. 
Henry Schroder Wagg & Co, said 
some people must have wondered 
whether the enlargement of the Eu¬ 
ropean Community 10 years ago 
would mean a reduction in the im¬ 
portance of the London financial 


market In fact, London had be¬ 
come the international financial 
capital market, the base of a deep 
and developing domestic market 
and a burgeoning offshore market. 

He said London financial institu¬ 
tions had, however, missed an op¬ 
portunity in the 1970s by not res¬ 
tructuring themselves as a large 
part of the American financial ser¬ 
vices industry had had to do. Euro¬ 
pean, and in particular, UK finan¬ 
cial institutions, must keep their 
presence in their home markets but 
also make themselves felt to the 
U.S. and Tokyo. 

Sir Nicholas Goodison, chairman 
of the London Stock Exchange, said 
planning for change was no longer 
purely a domestic matter. The Eu¬ 
ropean Community was increas¬ 
ingly having an impact on what the 
exchange did. 

The dismantling of fixed commis¬ 
sions on overseas securities, due to 
come into effect later this year, and 
other changes would result in a sub¬ 
stantial difference in the dealing 
system, he said. This should 
strengthen London's position as 
number three in the world league of 
international security markets, af¬ 
ter the VS. and Japan. 

The European continental stock 
exchanges must in turn become 
more flexible in their domestic and 
international operations. 


Our new Deposit Bond 

offers high interest. 

/m S gy w H ■ calculated on a daily basis. All of that interest is credited in full 

JLJm If |§|| ■ i|| |g if III on the anniversary of your deposit. 

J. m. JL MB M M iLM H B f From time to time the interest may vary but we will 


With the new National Savings Deposit Bond, every 
penny of the 1116% pa interest is credited in full. 

If you're a taxpayer you will, naturally, have to pay 
income tax on this, but only when its due. 

If you're a non-taxpayer, you simply keep the lot. 

Designed fey lon g er term investments. 

The bond is designed especially for investors seeking 
a longer term investment at a premium rate of interest. 

The bonds can be 
bought in multiples of £50 with 
a minimum of £500. The 
maximum holding is £50,000. 

You can have all or part 
of your bond repaid at 3 months notice. Once a bond has 
been held a full yeat; you do not lose any interest when it is 
repaid. Bonds which are repaid in whole or in part within a 
year of purchase will earn interest at half the published rate 
on the amount repaid 

Daily interest 

The interest rate currently stands at 11V6% pa and is 



calculated on a daily basis. All of that interest is credited in full 
on the anniversary of your deposit. 

From time to time the interest may vary but we will 
always give six weeks notice of any change and the rate will 
be kept competitive. 

How to buy 

Almost anyone can invest in Deposit Bonds — 
personal investors, including children and two or more people 
jointly,- and trustees, companies, clubs, voluntary bodies, etc. 

If you are a personal investor; you can buy in two ways. 
Y>ucan send the application form in this advertisement direct 
to the Deposit Bond Office—make out your cheque (not cash) 
to "National Savings" 

Or you can ask fora combined prospectus/application 
form at a Post Office and make your deposit there. If you pay 
by cheque, make it out to "The Post Office" 

Trustees, companies, voluntary bodies, etc, should use 
the application form below 

Interest will be earned from the day you buy your 
bond at the Post Office or, if you use the application form 
below, the day your deposit is received at the Deposit Bond 

Office. IMFmi 

Buy Deposit Bonds now and start Bife jpfljfl 

earning your interest in full. 








description prospectus 

I. National Savings Deposit Bonds ("bonds'! are Gover nm e n t securities issued 
by theTreasury under the National Loans Act I96&They are registered on the 
National Savings Suck Register and are subject to the Statutory Regulations 
relating to the National Savings Stock Register for the time being in force, so 
far as these are applicable The pnrid pal of, and interest on, bonds ate a charge 
on the Nadohal Loans Fund. 

PURCHASE 

2 ] Subject to a minimum purchase of E5QO (see paragraph 3} a purchase may 
be rrodc in truddpfcs at £5Q The dale of purchase wdl for dl purpose 1 , be die 
date payment is received with a completed application form, at rhe National 
Savings Deposit Bond Office, a Pbst Office transacting National Savings Bank 
business or such other place as the Director of Savings mav specify 

3 2 A certificate will be issued in respect of each purchase This certificate will 
show the value ot the bond and its date of pundiastThis certificate will be 
replaced on each anniversary of the date of purchase and on part repayment m 
ac cotdance with paragraph 5 2. by a new certificate showing the updated v alue 
of the bond, including capitalised interest. 

MAXIMUM AND MINIMUM HOLDING UMfTS 
3 T No person may hold, either soiety or Jointly with any other person, less 
than LSOO in any one bond or more than £50.000 in one or more bonds Tne 
maximum holding limit will not prevent the capnahsanon of interest under 
paragraph 4 3 but capitalised interest will coun t towards this limit :i the holder 
wishes to purcHue another bond Bonds inhented from 3 deceased holder and 
interest on such bonds will not count towards the maximum limn Bonds held 
by a person 3 * trustee will not count towards the maximum which he may bold 
as trustee o* a separate fund or which he or the bennnary may hold m a 
personal capacity 

3 2 TheTreasury may vary the maximum and minimum holding limits from 
time to nme, upon giving nonce but such a sanation will nor preiudice any 
nght en toyed by a bond holder immediaicly bwore the vananon in respect 
ut a bond then held by him. 

INTEREST 

4 j Interest will be calculated on a day to da v basts from the date of purchase 
op ip the date of repos mem Suhieci to paragraph 4 2 interesi on a bond will 
be payable at a rale delermined by the Treasury vhrrh may be vaned upon 
giving sis weeks notice 

4 2 The rare ol miercsr on 3 bond or part o’ a bond repaid bet are rhe firs:. 
anniversary of the dare ot purchase will be hall die ra:r determined bv the 
Treasury in accordance with paragraph 4 I. unless repayment is made on the 
death of the sole band holdci 

4 1 Interest on a bond will be capitalised on each ann.versary of the dare of 
purchase without deduction ol income ox. but intere*: is subject to .ncorns 


tax and m ust be included in any return of income made to the Inland Revenue 
in respect of the year in whidi it is capitalised. 

REPAYMENT 

51A holder must give three calendar months notice of any application for 
repayment before redemption but no prior notice is required if application is 
made on the death of the sole bond holder Any application for re p ay me nt of 
a bond must be made in writing to the National Savings Deposit Bond Office 
and be accompanied by the current investment certificateThe period of nodes 
'will be calculated from die dare on which the application fs received m the 
National Savings Deposit Bond Office. 1 

5 2 Application may be made in xcordance with paragraph 5.1 for repayment 
of pan of a bond, including capitalised interest but die amount to be repaid 
muse not be less than £50 or such other figure as theTreasury may determine 
from time to time upon giving nonet The balance of die bond remaining 
after repayment, excluding interest which has not been capitalised, must be 
not less than the minimum holding limit which was m force at the date of 
application Where part of a bond has been repaid a new certificate will be 
issued and die remaining balance will be created as having the same dote of 
purchase as the original bond 

5 3 Rjyments will be made by crossed warrant sent by post For die purpose 
or dererminmg the amount payable in respect of a bond the dale of repayment 
will be treated as the date on the warrant 

54 No payment will be made in respect of a bond held by a minor under the 
age of seven years, either solely or faintly with any other person, except with 
the consent of the Director of Savings 
TRANSFERS 

6 Bonds will not be transferable except with the consent of die Director of 
Saving; The Director of Savings will, for example, normally grve consent in 
the case of devolution of bonds on die death of a holder bur nor to any pro¬ 
posed transfer which rs by way of sale or for any consideration. 

NOTICE 

7 TheTreasury will give any nonce required under paragraph 3 2.41.52 and 8 
in the London. Edinburgh and Belfast Cazettes or in any manner which they 
think nt If nonce is given otherwise than in the Cannes, it will as soon as 
rcasonablv possible thereafter be recorded in them. 

GUARANTEED UFE OF BONDS 

S Each bond mav be held for a guaranteed initial period of IQ years from the 
purchase due The re ah et; interest will continue to be payable in accordance 
with paragraphs 4 I and 4 3 until (he redemption of the bond The bond may 
be redeemed erJier a: die end of ihe guaranteed initial period or on any date 
thereafter, in either case upon the giving of Six months notice bv ihe Treasury’ 
The Director of Savings will write to ihe bolder before redemption, at his last 
recorded address, informing him ot the date of redemption 


NATIONAL SAVINGS DEPOSIT BOND—Application to purchase 

To ttie Deposit Bond Officer, Dept FT5. National Savings. Glasgow G58 1SB 


irSfe accept die terms of the Prospectus - 
andapplv (ora Bond 10 the value ut _ t 

BLOCK CAPTTALS PLEASE 

Surnames) First rume;si 


Note Minimum purchase is CSoO 
Maximum hokbng C5P.0PQ 
AH purchases must be m 
multiples of Cm 


■ ■ . . . ■■ - - - 

Note If iheBondiswbeheUjomitydurumeiandaddrevtesofan Dale w Hirsh l>av M.mth Year 
holders should be emend. The InreMmem Cernricaie and all imenejl inr 

correspondence will nonnallv besent to die firsi named holder uider'yraruldsl 

NAME AND ADDRESS TO MPHICH DEPOSIT BOND SHOULD BE SENT 

tComplete only if dftermi horn lust oddrm abuse' 


Signature 1 *!- 


Noic If the Bond is 10 be held icanilv all ihe parries must sign aiwv 

Prrwm signing for children under Tshould il/j stare refjtivnvhip here.. 
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Telephone start-up with 
a U.S. connection 

Jason Crisp reports on an electronic message service 

'RE in a reallv dumb which starts wrih a share ranlial On a tn fVrw* hv llciltcr it 


“ WE'RE in a really dumb 
business. We are copycats. We 
take a U.S. service which strad¬ 
dles the twin M Cs” of com¬ 
puters and communications and 
transplant these services across 
the ocean,” says Allan New* 
mark, a Wall Street investment 
banker, with perhaps undue 
modesty. 

Next week Newmark will see 
Ms latest start-up open for 
business. Called Kensington 
Datacom, it provides electronic 
message services that tie be¬ 
lieves are of particular use to 
smaller businesses. 

It is the second company 
launched by Newmark in the 
XJK to take advantage of the 
newly liberalised telecommuni¬ 
cations environment and is soon 
to be followed by a third, offer¬ 
ing a security service. 

The first company, Callog, has 
established a strong position in 
file UK market supplying a low 
cost device for monitoring tele¬ 
phone use on 5mall private 
telephone exchanges. Several of 
Callog's investors, including the 
Post Office Pension Fund and 
J. Henry Schroder Wagg, have 
invested in the new company. 


AT THE beginning of 3880, 
David Oakes got the shock of 
his life. Figures for January 
of that year showed that sales 
Of his small coated plastic 
lenses business Spectrum (St 
Helen's) bad plunged 60 per 
cent and to make matters worse, 
the representative of a key cor¬ 
porate customer suddenly 
announced that he would prob¬ 
ably not be buying again until 
June at the earliest 

While many other small com¬ 
panies hit by the widespread 
de-stocking in British industry 
at the time quickly went under, 
Oakes was among those who 
somehow manage d to survive. 
So it is one of the pleasanter 
ironies of life that he has 
recently persuaded the mer¬ 
chant bank. Hill Samuel, 
through its Fountain Develop¬ 
ment Capital Fund, and Citi¬ 
corp Development Capital to 
help him buy out and merge 
his business with the very com¬ 
pany which inadvertently had 
compounded his problems ex¬ 
actly four years ago. 

Institutional support for the 
merger of Spectrum, which had 
sales of around £350,000 last 
year, and the much larger Itex 


which starts wtih a share capital 
of £lm. 

Rensington Data corn's service, 
called One to One, is a form 
of electronic mail box. And 
most of the company's invest, 
ment has been in computers 
and telecommunications equip¬ 
ment at its headquarters In 
Pimlico, London, to which all 
customers will be linked. 

The service is an example of 
so-called Value Added Network 
Services (VANS)—widely seen 
as major growth areas—which, 
broadly speaking, are any 
service offered on the telephone 
network other than the straight 
re-sale of voice circuits. 

Customers of One to One 
need to have either a microcom¬ 
puter or a communicating word 
processor. They will connect 
to the service via an ordinary 
telephone line with a modem 
(a device which allows com¬ 
puter signals to be sent along 
the line) and special software. 
When connected, customers will 
be able to send and receive 
telexes. The system can also 
be used as an electronic “mail 
box ” for receiving messages. 
Letters can also be mailed from 


One to One by using it as a 
remote word-processing system. 

Harvey Coleman, managing 
director of Kensington Datacom 
Who was recruited from British 
Olivetti, claims that One to One 
has been based on the best of 
the services available in the 
U.S. and then adapted for the 
British market He believes its 
services are easier to use, more 
flexible and often cheaper. 

The reason the company may 
attract small businesses, for 
example, is that they can gain 
access to the telex network 
through One to One without 
file cost involved of having a 
terminal installed and a line 
assigned. Kensington Datacom 
claims that any company having 
its own telex terminal and line 
needs to use it for a minimum 
of 11 minutes a day to justify 
its cost—a greater usage than 
many small firms may require. 

"I have two main markets. 
The small businessman who has 
already invested in a personal 
computer or communicating 
word-processor. There is also a 
benefit for managers in large 
companies who can avoid the 
bottlenecks of their telex rooms. 







Harvey Coleman, managing director, and Jeff Fishei, marketing manager, of Kensington Datacom: two 

main markets _ 


receive telexes confidentially at 
their desk as well as using the 
electronic mail box," says 
Coleman. 

One to One faces some 
well established competition, 
although the market is still 
embryonic. The two leading 
public electronic mail services 
are: Bri tish Telecom Gold, 
based on FITS Dialcom service 
in the U.S.; and Comet from 
Istel, the computer service 
group owned by BL. The new 
company also faces competition 
from telex bureaux and Micro- 
net 800, which can offer mail 
box and telex services through 
Prestel. the public viewdata 


service. 

So far Kensington Datacom 
has found that small companies 
are mainly interested in the 
service for the cheap access to 
telex, and larger organisations 
are interested in electronic 

j T iaj l . 

Unusually the company is 
marketing its services through 
office equipment and micro¬ 
computer dealers, which are 
more used to selling hardware 
rather than a service. It has 
chosen this route for two 
reasons. First, it is a relatively 
low cost service and therefore 
unsuitable for direct sales. 
Second, the dealers know who 


A direct route to the end-user 

Tim Dickson explains how a specialist lens-maker bought its way out of a marketing problem 


Safety (sales in 1983 of £3m) is 
based primarily on an assess¬ 
ment of Oakes' technical know¬ 
how and management record In 

the chemicals and plastics in¬ 
dustry. But the deal deserves 
attention for two other reasons. 

Firstly, it offers Itex, formerly 
a relatively insignificant hmb of 
the giant mining group, RTZ, a 
way out of a big company frame¬ 
work in which it played no 
logical part 

Secondly, if all goes accord¬ 
ing to plan, it offers Spectrum a 
means of overcoming the mar¬ 
keting problems which arguably 
have stunted its development 
over the last 15 years. 

Set up by Oakes on a part- 
time basis in 1967 in converted 
premises in St Helen's, Mersey¬ 
side, Spectrum manufactures 
lenses, filters and windows for 
the industrial eye protection 
market and, more recently, has 
also been involved in subcon¬ 


tract work tor the Ministry of 
Defence. 

The company boasts high pre¬ 
cision skills in optical tooling 
and moulding—the result of 
considerable investment in 
B and D in the late 1970s—and 
claims to be alone in the UK 
in its ability to apply anti¬ 
scratch and anti-mist coatings 
to the interior surface of a 
polycarbonate lens. (Hitherto 
resistance to abrasion had been 
the one big advantage of using 
glass.) 

Spectrum's problem over the 
years, however, has been its 
dependence on the handful of 
major UK safety equipment 
suppliers who market and sell 
the complete product Typically 
these companies supply head- 
to-toe protection—buying in or 
assembling safety helmets, 
goggles, clothing, footwear, etc. 
—out when they accepted a new 
product or component from 
Spectrum it was generally on 


an exclusive basis. Competi¬ 
tors then tended to react by 
asking for similar equipment 
which incorporated slight 
design difference and involved 
additional tooling costs. 

To capitalise fully on its 
R and D investment Spectrum 
has therefore been searching for 
a route to the end-user of eye 
protection devices. 

Oakes spotted his chance of 
pursuing such a strategy when 
Ilex’s parent company, Thomas 
Ward, was acquired by RTZ 
after a bitter take-over battle 
in late 1981. Oakes, appro¬ 
priately, had been managing 
director of a then RTZ sub¬ 
sidiary between 1963 and 1970 
and calculated—rightly—that 
the minerals giant would be a 
willing seller of Ttex if be 
offered the rifgrt price. It took 
eight months however, between 
his first approach to the com¬ 
pany in October 1982 and the 
agreement in principle to sell 


in July last year. (Indeed, the 
£I. 2 m deal was not finally com¬ 
pleted until early last month.) 

Itex is a well established and 
profitable manufacturer and dis¬ 
tributor of a range of safety 
equipment and, according to 
Oakes, will bring several bene¬ 
fits to Spectrum. Besides the 
immediate reduction of over¬ 
heads and some modest ration¬ 
alisation of facilities, the com¬ 
pany should provide the desired 
route to the marketplace for 
Spectrum's eye and head pro¬ 
tection products. Oakes sees 
potential in the military and 
defence fields — both at home 
and overseas — and is particu¬ 
larly excited by a Ministry of 
Defence contract for prototype 
production of a gas mask 
intended to be technically 
acceptable for the next 20 years. 

Exporting, indeed, is a major 
priority. Itex has not been 
involved in selling overseas to 


Voluntary register 
of names fails 


has already bought a micro¬ 
computer and would therefore 
be most interested In the One 
to One service. 

Coleman originally expected 
to have 2,500 to 3.000 customers 
by the end of tbis year. 
Although the service does not 
begin until next Tuesday, he 
now says: “I think we may 
quadruple that in 12 months.” 

If the company does meet 
its ambitious targets it will 
not be many years before it 
is seeking public finance. Allan 
Newmark comments: " The 
target is to go public and by 
whatever is the best route at 
the time.” 


any significant extent but Spec¬ 
trum has got its feet wet and 
since the late 1970s has had a 
commercial relationship with 
Groeneveld BV of Dordrecht in 
Holland, a private company in 
the domestic and export safety 
equipment field. Groeneveld 
in fact helped Oakes back on 
his feet after the early ravages 
of the recession by injecting 
£127,000 for a 52 per cent equity 
stake in late 1980. 

Success in bringing the two 
companies together will not 
only depend on Spectrum's 
technical skills. (It may be a 
market leader in the UK, but 
there is plenty of competition 
In -the U.S.) Oakes' ability to 
motivate the 12 -stmmg Itex 
sales team and to work together 
with the existing Itex manage¬ 
ment will also be vital. 

The City-based shareholders 
are certainly impressed that 
Itex’s commercial manager and 
chief accountant are staying 
behind and between them will 
subscribe for six per cent of the 
enlarged equity. Citicorp and 
Hill Samuel have 68 per cent, 
leaving Oakes and other indivi¬ 
dual founders with 20 per cent 
and six per cent respectively. a 


A VOLUNTARY register of TjR 
businesses, designed to replace 
! the official register abolished. 

I just under two years ago, is to 
be discontinued for lack of sup¬ 
port. Just 7.000 businesses regis¬ 
tered in the period, against a 
possible 120.000 a year If regis¬ 
tration had been compulsory. 

As a result the UK becomes 
the only country in Western 
Europe and North Am erica 
without some form of registra¬ 
tion for new businesses. 

The outcome is a blow to 
Alexandra Roney, legal council¬ 
lor of the London Chamber of 
Commerce and Industry and 
whose brainchild the register 
was. She instigated the idea 
after the Companies Act 1881 
cancelled the obligation of new 
businesses to register at Com¬ 
panies House. Instead, a re¬ 
quirement was introduced that 
so-called “ non-companies,” such 
as sole traders and partnerships, 
should only have to display de¬ 
tails of their trading name and 
address in a prominent position 
on their premises. 

One of the major advantages 


In brief... 

A SERIES of one-day snail 
firm “roadshows” begins at 
the South Bank Bu s i nes s 
Centre In London on Thurs¬ 
day. Organised by the Lon¬ 
don Enterprise Agency and 
the London Chamber of Com¬ 
merce and Industry, the Initi¬ 
ative is aimed particularly at 
««isHng businesses and 
bankers and local authority 
representatives. The road¬ 
show will travel to Tower 
Hamlets. Ealing , Islington, 
and Greenwich. 


A FREE half-day information 
session has been organised at 
the Manchester Business 
School next Saturday. Parti¬ 
cipants will find out about the 
school's New Enterprise Pro¬ 
gramme—-which in the past 
few years has helped 250 new 
businesses off the ground— 
and will hear from successful 
business people In the North 
West who have already bene¬ 
fited from the programme. 
Further information from Dr 
George Lester, 061-273 8228. 
Ext 319. 


THE Eighth Small Business 
Management Teachers* Pro¬ 


of tire register was that ft en¬ 
abled new traders to check 
whether the name they gave 
their businesses conflicted with 
an existing one —which could 
give rise to possible action in 
the courts. 

The old register, which dated 
from 1918, was axed as part of 
the Government's pledge tn cut 
bureaucracy and public spend¬ 
ing. It. was distinct from the 
arrangements which apply to 
limited liability companies, 
which have always bad to file 
detail* Of their existence with a 
central registry. 

The LCCFs voluntary register 
vu;« joint venture with three 
other chambers of commerce in 
Birmingham, Cardiff and 
Merseyside, and a company 
search agent. Souter and Co, a 
Cbepstow-based specialist in 
trade marks. 

Though registrations will be 
suspended from tomorrow the 
LCCFs Business Registry will 
.continue to offer a search 
farility of information already 
on file. 

Arnold Kransdorff 


gramme win be held at Dur¬ 
ham University Business 
School from July 2 to 13. Its 
aim Is to laelp those who wish 
to develop the teaching of 
small business management 
education within their organi¬ 
sations. A limited number 
of bursaries Is available 
thanks to sponsorship from 
the Department of Trade and 
Industry and Barclays Bank. 

Further details and applica¬ 
tion forms from Professor 
Alan s Gibb, Small Business 
Centre. Mill HID Lane, Dur¬ 
ham DH1 SUL 
• • 

HALF-an-hot&r’s air time is 
promised to the 12 finalists 
in a new British Small Busi¬ 
ness Competition organised 
by the RjwHo- 4 Series “Enter¬ 
prise” and the Radio Times. 
Businesses with a turnover of 
less than film, employing lees 
than 50 people and which 
have been successfully trad¬ 
ing for up to five years, are 
invited to describe their 
achievement The winner will 
get £10,099. Details from 
BBC Publicity, Broadcasting 
Centre, Pebble Mill. Birming¬ 
ham B5 7QQ (021-472 5353). 
The competition doses on 
March 19. 

T. D. 


BUSINESS SERVICES 


MARKET 

M PENETRATION 

IN FRANCE 

Exe Ltd, by meeting potential customers can determine for your 
product range, the strength of the demand, how the market for it 
functions and thus the most effective technique for selling which 
we can subsequently help you to set up. 

Write to Robert Heath, Exe Limited 
14 Rue Robert, 69006 Lyon, France. Telex: 305080F 


WAREHOUSE/SERVICE 

WITHIN HALF HOUR OF LONDON AIRPORT 

Two modem warehouse flight industrial units totalling approx 3.600 sq ft 
available to let. Staff end office services incl Tlx and Burroughs computer 
available i! required to provide wamhousing/distribution-type operation. 

Details from Commercial Director 
PROT1METER pic 

Meter House, Marlow, Bucks. SL7 1LX 


Before vou are 
TURNED DOWN BY 
YOUR BANK 
Contact us on 01-629 7363 

Highly qualified bankers and 
Enancimcapable of structuring and 

organising tout financial require- 

maiis. Close connection* with major 
institutions ensure quick decisions on 
all types of lending. Minimum loans 
£50,000. 

Specialists io financial packages 
of £lxn+. Raw only paid w him facilities 
agreed. 

Barfing Finance Brokers 

IS Queen St, Marfciix, LmdonlYlXGTN 


WORLD MARKETS 

Export and International Marketing 
Services to establish end develop 
overseas markets lor smaller and 
medium siaed companies 
Principals only please with 
details to: 

Worldwide Business Portfolios Ltd 
Norhem House. 12 New Bridge St 
Newcastle NE1 HAS 


LIMITED COMPANIES 

Formed with own choke of netnel 
Rc«ay mads and available to trad# at 
once! Comennv seorcltw and Informa¬ 
tion! Liberian and Panamanian Com¬ 
panies! Credit Cart* aeewtedl Very 
Fast Henan service! 

J-p. Conpamr Rcsttmtlons Ltd. 
New Companies House _ 

17 widcsate sow. London £1 7HP 
Tel: Ol3m 147*.Telex «93911 
(1 min walk from Liverpool Street 
Stationi] 


£250,000 + 

Corporate, trade, film 
and project finance, 
sources worldwide. 
01-402 3907 


£2 A WEEK FOR EC2 ADDRESS combiwM 

ST. D JSE 1» 

sssr * jam 

CHAIRMAN'S OFFICE SUITE, luxuriously 
ana immrtiawfy er-iiawe fa 
Mayfair trcitMv buirnintj. Private tdu. 
pbone: 01.437 3306. 
gu uiwsfv— wr urn otter nil a business; 
accommodation address tincL wl, are. 
and telex), local representation, full 
secretarial flnci. word procosslnol. 
accounting al “* atlmln services Write 
to Duore Associates LW-- Church Lane. 
St. Sampson. Guwraev. C.l, Tel; 0481 
49773. 7We*i 4191171. 


PensGiftsPens 


* Advwterfng Pont OOfta 

* Promotio na l Pens ft Gifts 

* Souvenir Pens ft Gifts 

* Novelty Pwts ft Gifts 

* Luxury Pens ft Gifts 



42 Hendon Lane, Finchley N3 ITT 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 
—at competitive rates 
Write or telephone.' 

HIRSCH MORTGAGE (INT’L) LTD 
Europe's leading Mortgage Brokers 
15 Berkeley Sent Wl 
Tel: 01- 629 5061 - Telex: 28374 


NIGERIA 


1) . Has your company outstanding bills In Nigeria? 

2) . Are you being Lett out of the currant negotiations? 

West African Business Services has been established with the specific 
aim of collectively negotiating on behalf of the smell exporter. A 
dialogue has been initiated with bankers to ensure thst no debt, 
however small, will be neglected In any refinancing package that is 
forthcoming. If you feel that you require assistance in this area Then 
please contact us as the more companies who join together the greater 
our overall strength. 

West African Business Services, International Business Centr e. 

23, Glasshouse Street, London WtR SPA. Telephone (01) 734 6060. 

Telex 87350 IASLOW G. Ext: 243 


DO YOU NEED MONEY? 
£50,000—£5,000,000 

baa been raised for our clients' realistic business propositions or property 
schemes by correct analysis, presentation, identification of appropriate 
Sources of finance and detailed negotiations. Can we assist you? 

For an honest discussion without obligation, please contact: 

PROPERTY & FINANCE CONSULTANTS LTD 
63 Coleman Street London EC2 - Tel: 01428 4545 . Telex: 8813840 


MORGAGES & 
FINANCE 

1) For Commercial, Business end 
Investment properties 

2) Bridging Loans 

3) Difficult cases considered 
BRISTOL & WEST FINANCE LTD 

Stock Exchange Buildings 
Bristol BS1 1UJ 
Tel: (0272) 25008/9 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
Also Ready-Made Companies 
With optional nominees, directors 
end confidential Swiss. USA, or 
Djibouti bonk account 
Far Information or London 
appointment call: 

01-679 4561 


OFFICE EQUIPMENT 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES . 
EXPRESS CO. REGISTRATIONS LTD. 
Efrwonh Hou» 

25-35 City Road. London, EC? 
01-628 5434/5, 7361. 8338 


OFFICE MACHINES 

LIQUIDATED STOCK 

Under Half Price for Quick Solo 
Hosier 1204 Franking machine with 
Mailing Line and Scales 
ScripiomaiJc Addresser 29 
ITT Telefax Model 3520 
BUD. TRADING LTD. 
0342 27733 


COMPANIES AND TRUSTS 
IN THE 

TURKS AND CAICOS 


To discover urn numerous 
advantages write lor Information to 
STANDARD TRUST LTD 
14 Warwick St Cardiff CF1 7PW 
or PMB, 1 Grand Turk. Wl 
or Telex: Ttarfce Is. TQ 6234 



IF YOU STAY IN 

FRANKFURT/MAIN 

WEST GERMANY 

CALL YOUR 

PRIVATE DRIVER/GUIDE 

with Mercedes 380 SE, air condi¬ 
tioned, oar phone, up to 8 people. 
City lours/daily tours, transfers. 
Tel: 0611/622675 

B. SchreBwr. 6000 Frankfurt/Main 70 
Mfttterar Hasenpfed 37 



COMPUTERS 


IBM PC 

Highly attractive rental terms available 

for 

any number of IBM PCs, to any speefficarion. 
Serious enquiries only, please, to 

021 236 0580 


LIQUIDATED STOCK 

Tandy TRS 80 model 111 computer + printer—lots of software and 
manuals —£995 

2 Rank Xerox 800 dairy wheel word processors—£575 
Sirius l computer with princer OP system—£1,659 

Res CS (089286-2024) 


FOR PEOPLE 
WITH DRIVE 

CARPHONE 

Ncwjne Knows more about tar telephones 
than Carphone - end no-ont a better placed 
wihov. you Mw your buvreiscwild benefit 
from trem. We will sell or loose as you wish, 
Ihenghi model losunjrour needs. Direct 
Dialling fnxn your mm cor con con as little 


cmxce either, rot tn mention the highest 
Quality installation worii- 

• Ml models Direct-Dial 

• 2-Uir. installation with car collection end 
delivery 

• Customised instil lotions our speciality 

• Full after-soles sernce 

• 'lowest rates' favarree 
PART EXCHANGE - Yes! Well 
even taHe yow old eau i pmenf 
in port eadtange-nir tun details 
from tne pcoole who know, nr® 

092340347 



L fofexpans^ 

a management buy-out? 

If yours is a profitable operation and you need long-term capital to fund 
expansion-or for any other reason-Gresham Trust could provide the finance. 

Naturally you’ll want the finance packaged in the way that best suits your needs. 
Buthow can you be sure you’ve got it if you haven’t found out wbatGresham can offer? 
Gresham Tinst pJx^Bmira 3 t<raHQiise,CireshamStre€t,Lendoa EC2V7HE.TO: 01-6066474. 

Gresham Trust 

The competitive alternative for longterm capital 


BUSINESS WANTED 


Substantial Private Group of Companies is 
interested in acquiring an 

ESTABLISHED BUSINESS 

LOCATED IN OR NEAR THE 

WEST MIDLANDS 

with the objective of developing an existing 
commercial situation. 

Suitable companies are likely to have a turnover 
between £\ million and £1} million per annum 
and will be engaged in the supply of goods or 
services to industry or commerce. 

For initial discussions in strict confidence, please 
forward brief details to: 

Box C9S15, Financial Times 
10 Cannon Street, London EC4P 4BY 


DECORATIVE 
FABRIC & 
WALLCOVERING 
RETAIL SHOP 

Scandinavian decorative com¬ 
pany wishes to acquire a high- 
quality retail shop to the 
West End of London. 

Write in confidence to 
Box G.9510, Financial Times 
10 Cannon Street 
London EC4P 43* 


ESTABLISHED PROFITABLE 

MICROCOMPUTER DEALER 

London Basod 

Leading Manufacturers Products. 
Managed. Good Profits, many targe 
company accounts 
Principals only Write Box GSSOff 
Financial Times 

10 Cannon Street. London EC4P 4 BY 



Software House 

A major electronics company located In the South East wishes 
to acquire a whole or substantial Interest in a medium sized 
software house preferably with a capability in either real time 
systems, CA.E. or 1-B.M. data bases. 


We will "be looking to develop the acquisition by injecting 
substantial new business but recognise that the opportunities 
for commercial success wQI be dependent on. an environment 
which provides for a high degree of autonomy. 

fF you-wish to explore our Interest further please forward 
details of your capabilities and resources to: 

Box G9512, FHmcM Timet 
10 Cannon Street. London EC4F 4BY 


CASH or EQUITY 

AVAILABLE FROM 

PUBLIC COMPANY 

seeking to expand by way of diversification. Outright purchase or 
majority investment considered for well-managed private .companies 
or »S!! 5 ¥ ^ nt 5 lL 5 u k*idlarSes of public companies. 

•tdpfy m canthjenoe re MommSi s Director. BaxGSSIX FhaaeM Times 
10 Cannon Street, London EC4P 48Y ■ - - . . 


SELLING YOUR BUSINESS? 

Sp* aft e*4 PaWfc Group Interested■ in acqbfrf 
soundly managed private and public eoMptnta, or-their.subsidfari 
"‘J 1 «Sao^ rack r re ?* rd? wming pre-tax profits between £$0& 

BO. non *ft«lgAra±ff^. 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Do you wish to establish and/or 
to increase your business 
activities in new international 
markets? 

1 cut help you achieve such a goal on a short-term basis and at a 

low cost by putting at your disposal the following service*; 

My long and broad experience in marketing, safes and financing. 

— My well-structured network of agents and my top-level con¬ 
nections in Europe. Africa, the Middle East and the Caribbean, 
which enable me to fully know these markets and to follow up 
any bittiness possibility from its very first stage until Its 
finalisation (international tenders or direct sales). 

— My ability to arrange international financing enabling my 
principals to not only offer their products and/or services but 
also the best financing conditions acceptable by buyers. 

— My constant physical survey of the concerned markets as well 
as my multilingual services. 

— Mv fully equipped facilities in Switzerland with all the relevant 
advantages which exist in this international business place. 

I am ready to study any serious request which may lead to a 

fruitful co-operation. 

Please write to 
C 18-115062. PUBUCITAS 
CH 121! GENEVA 3, SWITZERLAND 


RATIONAL VISITOR CENTRE - CANTERBURY 

The City Council propose to develop a multi-purpose National 
Visitor Centre In the heart of this country's most significant 
Cathedral City. In addition to providing visitor services, accom¬ 
modation booking and tourist information, the centre will contain 
a British Rail travel centre. 

Ideally the City Coundl would also wish to include AN EXCHANGE 
BUREAU facility within this complex. Appropriate companies 
interested in joint participation, by way of a cash premium linked 
to an annual rent, plus shared service charges, are invited to 
telephone: 

THE CITY ESTATES OFFICER, CANTERBURY CITY COUNCIL 
TeL Canterbury 51755 

For farther details, Expressions at interest ore to be received 
by not later than Monday 10 March 


Equity Funds Required 

14 year old service company requires equity finance 
to assist expansion plans. Tax allowances available 
to investors under BES Scheme for 1983/84 and/or 
1984/85. For further information call 01-689 8970 
Ref. DH. 


Exciting investment Opportunity 

Equity available in new Service Concept, now fully 
developed and using tried and tested marketing 
system. Enormous short-term profit potential. 

Write Box F443I, Financial Times 
10 Cmmoft Street London EC4P 4BY 


WORKING CAPITAL 
REQUIRE! 

For small houaa bunding company. 
diglU* unclar dll buolneea expan¬ 
sion schema, and Making around 
tl00.000. Minimum Invemrnant con¬ 
sidered £20,000,. The Company has 
s good track reconi and only 
builds new houeaa. from * starter 
units to luxury detached. Baaed in 
NW Kant we build from Sour/i 
London to the Kant Coast- Presently 
we hava thrna new project* awak¬ 
ing finance. 

Write So* F44S1. Financial Timas 
TO Cannon Street. London EC4P 4BY 


IENTDHE CAPITAL SOUGHT 

under Business 
Expa nsio n Scheme 
progressive company, current turn¬ 
over £200.000 (eat. 1S75) manufac¬ 
turing eement-baaad produna for 
construction and water Industries, 
aaeks additional capital of up to 

£50.000 lor expansion. _ 

Investor (s) with broad experience 
In reIstsd Industry or merkabng 
preferred. Directorship possible. 
So* F4430. Ftoaiwial TImu 
]0 Cannon Sr rear, EC 4P 4BY 


CLEANING EQUIPMENT 
Active distributors aoooht far the sale 
of wry *twrt«r 57'^JSfiiXfS; 
div Power Wasters u*l*u rowteuqnsrv 


America." Aetirau*. Far last and 

““SSSSW comoo Ud v. setting prices, 
with newrioa teen 

after-sale* aervtee problem*, mike tbjs 
a reettv attractive eroenartttoe w By 
manisailons In tfi* Hvhrstrial efteni- 
uh and dcenlnp aeoiperaet fteida 
WrtteBox Financial Tlmo. 

to. Cannon Strwt umdoo GC4P 4BV. 


mo% I.B A.'s 

London 

Units from S2Sfl00-5900^00 
9 % yield 

Land cost approx. 5% 

AH enquiries to: 

Omenport Limited 
01-3373844 
01-7911599 


USA PUBLIC COMPANY 
RESTAURANT & FAST FOOD 

We operate throusnort USA* and are 
MtkfitB.a Krona waO-nnaoced xlctihr 
’ iMt Company that nUlm to dlver- 
r and commit itself to de ve toa rtn o 
joint vemure UK chain aa an Initial 
Into Europe. 

lease *»m In On* ImtuM hx 
JACKMAN TtUSK A H OCfc, 

cnanared fannvn, 

41 Nm oxtant Street, 
lea ifa w WC1A »N 


ruafn rkmITajj 
•faembxKVCRdBttflscJOO 
reteaidKd projects pa. 

• Enaepteotorc VCR helps rate 
finance on good term from a 
compaublc paitaer. 
•Fartafcht&bacinM? SappkmcBt 
iiJiilili si pji ell li 

♦VanacCaphti Repost is repre se nted 
(IraofthotaiheUK. 
VC«.tTWMMBrtaaLT«.IBgBTCT22 


EXPANSION, VENTURE 
OR START-UP CAPITAL* 

Ws provide you with e unique 
opportunity of introducing you 
directly to the money eoutco 
for further dotxilr, a Tease phone 
Of-499 2008 or write to: 

The Bualneea Onport u n Mta Report 
35 Dover Street, London. W1 


I IMVUnuNT Surrey. M>Q«y _ Aitaw- 

ahem Anaoawe. tBS.OOO.CSI 0.000. 

"mm Uwti evaUabJe 


PROffTAALE 

BETAS. TRAVEL GROUP 

DIVERSIFY INTO 

RETAIL TRAVEL 

An opportunity to acquire 3 ASTA/ 
IATA locations in prime positions 
situated In the Homs Counties 
(north). Wall balanced mix of 
business end holiday travel. 
Estimated t/o lor 1384 £3ta 
£295,000 

Apply Boa F4418. Financial Timas 
10 Cannon Street. EC4P4BY 


VENTURE CAPITAL 
CLINIC 

LONDON MAY 111984 

•6 Case StaSes* Private consotafaiis * 
Special rate tor entrepreneurs 
far state «*«* Tastes New 


laduuUlljllUiLigli Ui™™R 
Td: 01-000 (TdBcte5SO0UILM 9 


DEVELOPMENT OF 
PROVEN MINERAL BEARING 
LAND IN PERU 

Gold. Silver, Copper. Load, Zinc, 
Coal, Tungsten. Geologists reports 
and Government backing. Loan or 
participation. 

Box F4429, Financial Timas 
70 Cannon Straat. EC4P 48V 


WANT TO BUILD A 
US. BANK OR S&L GROUP? 
If you hava the funds, we can find, 
broker and build you a premium 
U.S. bank group. We have wMo 
contacts. Retailor plus commission. 
Write: 

J. N. Wells * Co, Inc 
Z10 Wart 22nd St 
Oak Brook, 10, U.S. 606X1 


NEW LICENSING 
OPPORTUNITIES 

Monthly publication reports on new 
product licensing opportunities (and 
joint ventures) from all ovqr the 
world. For details ol FREE TRIAL 
OFFER, write today: 

TECHNOLOGY TRANSFER 
WmERlVATJONAL DertFT4 
IS Salvage Lane. London NW7 3SS 


WELL-ESTABLISHED 

MIDLANDS-BASED 
OFFICE PART1TIONMG 
COMPANY 

SEEKS CASH INJECTION 
Takeover Considered 
Principals, please contact r 
Mr Beywqh S. o/o_Ma«an» C. L .JJaln 
(Acootmtents) - TW: Lichfield 23434 


PUNT & MACHINERY 


far"ES£ 


SINGAPORE 

PRECISION ENGINEERING 
CMC MANUFACTURING 
FACILITY 

Equipped with new first data ChlC 

lath* and machining cantra urtlJi 
latert MDI programming faculty. 
Accommodated in mod am Mejonf 
with all sorvlce,. Oporadvea avali- 
abis II required. Available !“ n “l 
basis or would consider sale of 
machines. 

Box F4433. Financial Times 
10 Cannon Straat. LC4P 43 Y 


incla. AH 


TKUCKS — Clearance of 70 

5JX5 i SSe?Sd h 




«P44, 



INVESTMENT MARKETING 


U.S.A. Investment Management Company seeks 
affiliation with successful, established investment 
marketing company or agents. 

We offer safe, secure investments with excellent 
profit structure, created to expand your client 
base and sales volume. 

We provide total sales support, outstanding 
remuneration and variety of investments. 

Contact: Mr. William A. F. Martin 

c/o The Financial Times, Box F4388 
Bracken House, 10 Cannon Street 
London EC4P.4BY 


FOR SALE 


150 ACRES IN HIGH P0P0LATI0N AREA 
IMPORTANT LEISURE DEVELOPMENT 
OPPORTUNITY 

EXCELLENT DEMOGRAPHIC LOCATION AND COMMUNICA¬ 
TIONS BT MOTORWAY, TRAIN AND TEESIDE AIRPORT. 
HIGH LEVEL OF DEMAND AND PLANNING CONSENT FOR: 

HOTEL CONFERENCE CENTRE CASINO 
INTENSIVE LEISURE ACTIVITIES AND PUBLIC ACCESS 
INCLUDING STEEPLECHASE AND FLAT RACING. 

FIRST CLASS SITE FOR THEME PARK. 

Offers in the region of £750,000 are invited for the site which 
includes many excellent buildings and the whole racecourse complex. 

GREEN & HAMILTON TeL 0488 71557 


SPAIN (IBIZA) LEISURE COMPLEX 

English owner, operating discos, restaurant, beach bar, net profits 
over £50.000 1983. seeks capital to develop site, suitable for hotel/ 
apartments/holiday camp. 50 per cent share of equity offered for 
£1504300 investment 
Write Box F4422. Financial Times 
10 Cannon Street. London EC4P4BY 


COMPUTER 

PERIPHERAL 

MANUFACTURER 

seeks equity funds to replace 
LGS loans and fund business 
expansion. Specialist market in 
growth industry. Exec or non 
exec role considered. 

Wr ite Box F442B 
Financial Times. 10 Cannon St. 
London. EC4P 4 BY 


CMC 


YOUR 
OFFICE 

is Dusseldurf 

Ideal set up for those starting a 
new business or needing part- 
time use of office and repre¬ 
sentation facilities. Full secre- 
tariei/executive support. Tel/ 
telex/mail/word processin g, etc . 

Office+Service-Center 
INTERIM-BOROS GMBH 
RoBstroBe 166 • D-4000 DOsseUocf 30 
W.021V450959-Telex 8588 321 o*cd 


BUSINESS 

EXPANSION SCHEME 
OPPORTUNITY 

Long established, profitable and 
expanding light engineering com¬ 
pany East Midlands requires addi¬ 
tional equity capital of Cl00,000. Of 
in t a rest to BES lunda or individuals. 
Write: WALTER JUDD LIMITED 
(Ref. LG64) 

fa Bow Lane. London EC4M 9£J 


MO% LBJLTS 

Available in selected 
locations in London 
and the Home Counties 

low land cost 
High yield 

Fta Information contecr 

: 01-4881 

(ref.WCi 


Investment sought under Govern¬ 
ment Business Expansion Schema 
for 

OMNIVISION 

■ 350 degree photographic display 
system. 

For Prospectus. please contact: 
Aahtyn Smith. 

40 AnglefleU Road, Cave reham. 
fteadlng, Barks. 

Tel: (0734) 479694 


DIRECTOR AND 
COMPANY SECRETARY 
35 years oW »«*> new WwMana*. 
16 years experience Hi runnWB a 
elastics company from (tart up. o 
SSStort nESnSbmtr- Muni abo- 
ollnarv skills, Mrdailartv- admlnWre- 

tWfi. financial control, ami marketing. 
Location NW or St p referred 

01-MI on* or Write- Boat f44g. 
Financial Times, lO. Cannon Street. 
London EC4P 4BY. 


SPECIALIST PUBLISHER 

HAS FOR DISPOSAL 

3 MEWS LETTERS 

established several years but no 
longer aligned with mainstream 
business. Coverage relates to 
an a ray/environment. 

£nauirles Iront principals only to: 

Box F4423. Financial Tunes 
lO Cannon Sireer. London EC4P 4BY 


URGCNTLY REQUIRED 
bv a discreet International Purchasing 
organisation who nay the best Prices 
plus pi»u immearuee decisions tardis- 
5rtlunivllrodemlart;l* qalea*aq_ . stocks 
04 blah qualify gift or»enx»l«lm*c- 

cluiKitse. Gltt.'social I novelty station- 
ecyioibce supplleSioJhco equipment our 

IP * C |3hlSk» MARTIN AARAMSONI |u 

ANDREA CONRAD OS1-S34 3779 
* Tatad 665534 - or Write lot 
RMS Wholesate Irtcrrttional 
9 Quad Walks. Manchester 
IM2 1HN. England 


BUSINESS 

EXPANSION SCHEME 

Fundi for newly established indus¬ 
trial robotics diant sought in 
tranches of £10.000 glum to raise 
additional working capital. Company 
has substantial government grant 
available and has marketing support 
from large Intotnationd industrial 

{nmn)/ could obtain relief within 
currant tax year. 

Reply to: 

Shehey. Plmtlck & On 
37/41 Mortimer Street 
London W1 


TAX SHELTER 

For corporate and private 
investors 100% IBAs now 
available in prime southern 
locations with rental guarantees 
and several leasebacks to 
Local Authorities 

TAYLOR CRISPIN A CO LTD 
15 South Molton Straat 
London W1Y IDE 
Tel: 406 1502 - Tohnc *8857 


K»% LEA’S 

Available irt 
Ashford 
Fareham 
London 
Low land cost 
High yield 
For woonatfon contact 

01-4881W2 

tref.wa 


Stair Agency 

A success!private agency, yra 
are looking to expand by acquisi¬ 
tion of a aimilar business In 
Greater Manchestar/Warrington 
areas. Please write In first instance 
to: 

MICHAEL BROOKES fc CO- 
1095 Rochdale Road, Blackley 
Manchester MS 2FW. 


MARINE SAFETY 
EQUIPMENT 

Long established Company manu¬ 

facturing safety equipment for ehfpa 
and off-shore installations world¬ 
wide, interested in diversifying by 
manufsciuring/marketing equipment 

in similar field. GRP a speciality. 

Write Box F44SB. Financial Timms 
10 Cannon Street. London EC4P 48Y 


BE YOUR OWN BOSS 

For the first time In Britain, New 
Busina re magazine shows how you 
can make big money from your own 
small business. Join hundreds of 
successful bosses now. Facta and 
figures free from: 
Department FT8 
NEW BUSINESS 

rt Wren Street London WC1 0HF 


700% IBA INVESTMENT 
Newton Abbot 
LOTS FROM ONLY £34.500 UP TO 
£720.000 FOR WHOLE ESTATE 
Public Company. Rental Guarantee 
Legal documentation 
Immediately Available 
Richard Hodgeson 
A. C. FROST & CO. 

3 High Street, Windsor 
Tel: 07535 54556 


IMPORTANT NOTICE 

Concessionnaire for top quality 
approved telephone product 
would like to make contact with 
principals of pro g res s ive whole¬ 
salers catling on businesses in 
one or more of the following 
categories: 

Agricultural Merctaats 
Garden Centres 
Domestic Electrical Retailers 
Car and Car Radio Dealers 
Sports Goods Shops 
Kitchen and Bathroom stadias 
Builders Merchants 
Swimming Pool Dealers 
Furniture Stores 

Please reply in first instance to: 

The Advertiser, Box F4419, 
Financial Times. 10 Cannon 5t. 
London, EC4P 4BY 


High Technology 
Aerospace Supplier 


Major US corporation with annual sales of approximately $1 billion wishes to 
invest in or acquire a high technology U.K. company meeting the fallowing criteria: 

* Development and manufacture of high technology proprietary aerospace 
components and sub-systems. 


* Strong management team. 

* Annual turnover of £3 million to £50 million. 


The financial resources and marketing expertise of the US. corpo: 
the UK company in exploiting the US. and othervroria rr 


ration will assist 
markets. 


RepSes treated strictly confidentially: 

Please reply to Bax No. 381,18 Red Lion Court; Fleet Street; 
London EC4A 3HX 


OILFIELD SUPPLIES 
Industrial Equity Participator required 

DRILLCON INDUSTRIES LTD 

This private company attars a specialist sarviea to the ell industry 
manufacturing oil joint* util I mad onto drill pipe, using advanced friction 
welding tachniquas, tba company's products are used internationally by 
ell industry majors. 

In tha three years of Its history, the company has developed ha 
product, paten»d It and taken it to profitability. Audited accounts to 
1983 show profits In excels of £450.000. gross assets of £1.715.000 
and net assets £516.000. 

The company la now drastically under capital it ad due to the purchase 
of its high cost specialist equipment, and its shareholders have placed 
the company into members voluntary liquidation. 

With an advanced ordar book ol confirmed orders In excess of £500,000. 
the ehereholdere seek an industrial equity participator wrth oilfield 
equipment experience to provide finance In partmrrehlp with the com¬ 
pany's bankers, and to aseiot In the reconstruction. 

Write: B. McColgan F.C.A., McGolgan 6 Co., 

Chartarwd Accountants. 2 Mount Street Manchester 2. 


UNIQUE OPPORTUNITY 

SIZABLE INDUSTRIAL AND RESIDENTIAL COMPLEX 

situated in the Vosges (N.E. of France) in thermal resort featuring 
source of mineral water of rare medidnal value. 

Interesting investment for group orderly established in field of 
thermal ism, nutrition, pharmaceutics, cosmetics or tourism. 
Especially attractive conditions of sale and state assistance. 

Martig SA - 7brs, bd. Rochechouart - 7S009 Paris - France 


FUNDS 

FOR GROWTH 

WE WANT TO INVEST 
in companies aiming at high 
growth rates and high profits. We 
normally invest amounts of 
between £200.000 and £750.000 but 
larger sums can be provided. 

We are backed by several major 
financial Institutions. 

Contact: 

Mat Parkin or Anne Hlg 
ENGLISH AND CALB3C 
fNvESTMaJT PLC 
Ceyzer House 
2-4 St Mary Axe 
London EC3A 8BP 
Telephone: 01-6231212 
or 01-626 7137 


CORPORATE LESSORS 
REQUIRED 

for range ct Smell Unit Learning 
£250 to w en « deal 
Tex ah oiler plus minimum earnings 
of 5% over beso rata inclusive of 
administration 
Minimum £5.000 per month 
Write Box F4S30. Financial Times 
TO Cannon Street. EC4P 4BY 


Are you! 

sitting ona 

■fortune ?l 



GNBBfMFOFARHJCCOMmNY 

DEVHIJPfflWEARESffltHGRBAL 


N THE SOUTH EAST 

□D Grintfey&son 

QQ021-236 8236 

SI PM|»R*M Bu > d | aii B32QQ 


OPPORTUNITY TO INVEST In Family run 
Home Counties LaunWy. Tab Aldershot 
312561. 

TAX RBJIT AVAILABLE vis 100% 
tod retrial Beading Allowances on new 
USO H. ft. Industrial unite. Contact 
Earl A Lawrence. 51 Brld!«smK!i Cate. 
Nottingham. Tali 0602 5017061562656. 


DISTRIBUTION/SERVICE 

Machinery Spares Distribution and Servicing Company seeks addi¬ 
tional product agency or partnership to augment existing business. 
Industrial lines preferred but any proposcion considered. Regional, 
national and international. 

Modem premises dose to motorway network, 5£00 sq- ft. approx, 
of warehousing space available with computer facilities and extensive 
renting. 

Contact: Mr. J. H. Winterbottom 
BRAMLEY TANNING MACHINERY LTD. 

Lockwood Park, Parks!de Lane. Leeds LS11 5UX 


AMERICAN MARKET EVALUATIONS 

Market research studies on potential competition, distribution 
channets. trends, etc, throughout U.S. for UK/European industrial/ 
commercial product. OEMs or venture capitalists. Acquisition 
candidate searches, pre-acquisition market position checkouts, and 
screening before commitment. Highly qualified and experienced 
consultants established 1963 in California. Excellent references. 
London operation underway. Brochure available. 

SYNDET1CS 

c/o Box F4409, Financial Times, 10 Cannon Street, EC4P 46Y 


THE FINANCIAL SERYICES REVOLUTION 

CONSULTANTS available with experience in the design and 
implementation of computer systems to support the delivery 
of integrated financial products and services 
Replies In strictest confidence to Box F437B 
Financial Times, 10 Cannon Street. London EC4P 4BY 


GERMAN SENIOR COFFEE 
TRADER 

with excellent connections to main 
roasters and Importers in Europe 
desires contacts to coffee exporter* 
or international commodity trading 
companies Interested in partnership 
to aat up coffee agency In 
Hemburg- 

Box F4433. Financial Times 
10 Cannon Street. EC4P 4BY 


SUBSTANTIAL FUNDS 
AVAILABLE 

to purchase "Private Property Com¬ 
pany Shares." 

Ideally Companies having proper¬ 
ties at a low base con. AN pro- 
pDairkmi considered. Fees paid end 
Agents retained where necessary. 

FORTUNE SERVICES LIMITED. 
■Aon Nook House, Trenchard Drive. 
Manchester M22 MA. 
Telephone: 061 436 70706. 

Tele- 


WORKING CAPITAL 

(ELIGIBLE UNDER THE 
BUSINESS EXPANSE SCHEME) 
Required lor manufacturing com¬ 
pany about to set up a new factory 
In East Anglia. 2 years, trading 
record In this expanding marker. 
Total funds required In the region 
ot £7D/£80.000. We are a progres¬ 
sive Company with young manage¬ 
ment ana need to establish our¬ 
selves firmly to take best advantage 
of our market for the future. 
Alternatively, wa would consider an 
investment from a working director 
(tales orientated) in exchange for 
equity. 

Write Box F4420. Financial Timas 
TO Cannon Street. London EC4P 4BY 


EXECUTIVE SEARCH 

High - producing muiti - lingual 
Consultant with loyal clientele 
in U.K.. U.S. and E.E.C. seeks 
new affiliation with expanding 
organisation. 

Write Box F44Z4. Financial Timas 
TO Cannon Street, London EC4P 4 BY 


FRANCHISES 


PROFITS 

WITH A HIGH 

CEILING 

Suspended ceOng after care Is a 
speciaSsed Job. WBfi the expertise and 
right equipment you have the basis lor a 
successful business in a growing market 
Condor Ctertech’s proven business 
opportunity is now being made avaflabte In 
pnocipel locadons itaou«Kxtt tee UK. and 
Mbsaeni Europe. Younderiayttebenoms 
of tfwlr comprohenfitre business package 
and continued marketing support 
Grestsr London For an initial tevgabnent 
of C5CL000(finance avafiable) you cotidbs 
one of only ten Super Ffanctassas in Mb 
market conservstkdy estimated at CIO 
mMon. 

Europe Master Sconces now eualabie for 

moa major kxaBona terou^toul Western 

Eteupe. 

kae restetf? Contac t Ray ChMs: 

dsfre 

Abbotts Barton House, Worthy Flood, 
Winchester, Hates. England. 
Tfetephone: Winch ester (0B62) 63577 
IfeteJC 477833 COte-fRD G 
Itat ri m aril Idem C tanowr fcoodw Soup. 


FRANCHISE 
ADVERTISING 
Appears every 
Tuesday 

For details contact: 

5UE MATHIESON 
01-348 8000 Ext. 3234 
or 01-248 2131 


VENTURE CAPITAL CONSULTANCY. Pro- 
fmuonal lei* for twewitsrs 
preiect planning, marker reararen. a»d 
TntrfiflyCffon to wurcoi of frjunce. 
wilt? BOX F 4 S 94 . FlnantUI T.inM. 
10. Cannon Ste«t, London tC4P 43Y. 


FRANCHISE PRODUCT DIRECTOR 

An entrepreneurial opportunity for a talented, creative and com¬ 
mercial individual/or team, with first class connections in the 
deluxe gift wrap/decorative paper and fail market for sheets and 
consumer rolls. Plane and factory facilities will be offered both in 
Scandinavia and U.K. A minimum of three reel fed Manufacturing 
Houses. Gravure and Flexographic, will be offered in the form of a 
U.K. exclusive supply FRANCHISE. U.K. sales are historically as 
high as six figures. A substantial opportunity with many direct 
benefits to those who seek to directly control their own career. 
N.B. can be U.K- tax efficient under Business Expansion Scheme. 
Please apply in writing to Hr. Bengt Borjesson. International 
Manager. Decorative Products Division, Tefco A/B, Exportgaten 
35. Box 17 5--401 20 GOTEBORG 1. Sweden. 

/Applications will be treated in the strictest confidence) 



Unique Opportunity 
Rn* Unique Individuals. 


CapMzeOnllie Greatest 
.Growth Opportunity Of Tte Decade 
ftofesaonalCon^uterBetaffing. 
Entrg Computer Centers, America’s 
fastest growing franchisor of retail 
computer centres... with over 230 
franchises coant-to-coast... is currently 
awarding franchises to qualified business 
professionals in the U.K. 

Owning an Entr6 franchise is a unique 
opportunity. And if you have a track 
record of sales and marketing success, 
pins the entrepreneurial ability to 
manage a multi million pound business, 
then Entre could be the greatest 
opportunity of your professional life. 

We provide a comprehensive', profes¬ 
sional marketing programme. An 
approved product mix of the world’s 
leading hardware and software. 


Extensive training programmes. Ongoing 
and dedicated Field Support Advertising 
and promotional programmes and tools. 
Plus a unique consultative systems sales 



plus additional nnancmg—and the abilxt 
drive, ambition and professionalism to 
become part of Entre’s rapidly expanding 
worldwide Network. 

If you have the professional credentials 
that demonstrate you’re one of the best- 
call us today at Slough C0753) 31222. 



Iw the nwst in po^onal computing. 
European Headquarters 
17 Bath Road, Sough, Bucks. 
(0753)31222. 
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Jerusalem in Paris 


Ronald Crichton 

reports on a 
rare Verdi 

The Paris Opera is gradually 
restoring to the repertory 
neglected works written for the 
house by foreign composers 
lured to Paris by the theatre's 
ancient fame during the early 
and middle 19th century. The 
latest addition is Jerusalem 
(1847), Verdi’s first French 
opera, a thorough-going revision 
with much new music of his 

I lombardi alia prtma crocicta, 
written far Milan four years 
earlier. Though Jerusalem sank 
into obscurity, at least two 
leading Verdians, Ursula 
GUnther and Julian Bud den, 

have come out firmly for the 
superiority of the more mature 
French work to f lombardi. 
For Budden Jerusalem repre¬ 
sents Verdi’s coming to terras 
with French opera, which 
“ fired his dramatic imagina¬ 
tion . . - and in general made 
possible the amazing advances 
of the next few years." 

The French librettists Royer 
and Va@z changed the Lombard 
crusaders into followers of the 
Count of Toulouse. They added 
a new twist by which the 
Count's brother Roger's bun¬ 
gled attempt to assassinate the 
knight Gascon, betrothed to the 
Count's daughter H61fene, is 
caused by Roger’s incestuous 
passion for his neice. The in¬ 
trigue is complicated and not 
engrossing. The crusading back¬ 
ground is used less as a unify¬ 
ing thread than as an excuse 
to introduce local colour, with 
divan and harem scenes in the 
arab town of Ramala, on the 
way to Jerusalem. But Verdi's 
(at that stage) short-term view 
of drama produced its own re¬ 
wards. Jerusalem is a rich and 
varied score. 

The fairly sound intentions 
of the producer Jean-Marie 
Simon were undermined by 
first-night unreadiness and, 
more damaging! y, lack of con¬ 
viction in the performance. 
Fahio Palamidese's architectu¬ 
ral sets, modern-idiom salutes 
to the grand romantic style, cry 
out for striking tableaux and 
sweeping animation. All they 


got was a sluggish cohort of 
chorus and banner-waving, 
spear-carrying supers. The 
blood and guts of early Verdi 
were nowhere. That the Opera 
can still produce a spectacle in 
the grand manner is convinc¬ 
ingly shown by the present 
revival of the Nureyev- 
Georgiadis staging of the 
Petipa ballet Raymonds. 

Donato Renzetti's evident 
enthusiasm at the conductor's 
desk only occasionally pulled 
the performance together. Some 
ensembles kindled, some of the 
remarkable Instrumental detail 
was brushed in with not quite 
appropriate delicacy (is the 
brilliance of the Paris wood¬ 
wind fading ? ), but this was 
soft-pencil Verdi, with little 
crispness or tension. The Opdra 
chorus Is no longer the excit¬ 
ing body it was quite recently. 
Happily some of the old fire 
returned for the fine ensemble 
in the crusaders’ camp, just 
before the once-faraaus trio for 
Heifene, Gaston and Roger. 

H6i£ne, the only character to 
arouse much sympathy or 
interest, is a formidable part. 
Cecilia Gasdia looks the very 
image of a romantic prima 
donna, well served by the 
costumes -of Claude Gastine. 
The voice is limpid, appealingly 
expressive, with courage and 
agility for the bravura flights. 
She sang too often under the 
note, as if discouraged by the 
flaccid musical surroundings. 
The Gaston of Veriano Luchetti, 
in spite of some well-moulded 
singing, also sounded discour¬ 
aged, re lapsing into pinched 
tone and choppy phrasing. 
Ideally Roger needs a bass of 
greater amplitude and depth 
than Silvano Carroli's, but this 
able performer was, as ever, 
hatefully effective. 

The Italian artists made a 
genuine and not unsuccessful 
effort to get the French text 
across. In any case there were 
idiomatic contributions from 
Alain Fondary (a baritone with 
a voice at once smooth and for¬ 
ward) as the Count of Toulouse, 
from Fernand Dumont as the 
Legate and Jeas-Philippe Mar- 
116 re as Herald. As Gaston's 
squire Raymond, Kenneth Col¬ 
lins sang and moved with pre¬ 
cisely the conviction lacking 
elsewhere. 


Alfred Brendel/Festival Hall 


Andrew Clements 


Two and a half Schubert 
sonatas in Mr Brendel’s recital 
on Sunday afternoon; though 
the fragment — the C major 
sonata DS40—is as substantial 
as many another intact work. 
Much of the piano playing was 
hugely impressive; following 
this artist through territory he 
has already charted so 
thoroughly on record is inevit¬ 
ably a fascinating study in 
emphasis and shading. Here it 
seemed as if the final work in 
the programme cast a shadow 
back onto its predecessors; 
some of the perplexing features 
of both the C major and A minor 
D784 sonatas could best be ex¬ 
plained in terms of an approach 
which took the B Bat sonata 
D960 as its controlling norm. 

How else to. comprehend an 
almost indolent opening to the 
C major, pulling together its 
dramatic threads only gradually 
and never quite realising the 
full dramatic potential of the 
development, and an Andante 
that serenely spun off its 
figuration without exploring the 
darker hints in Its modulations? 
The lack of unflinching 
dramatic contrast in the A 
minor was a more serious draw¬ 
back. No question of interpreta¬ 
tive alternatives here, the first 
movement should be more 
fiercely argued, its contours 
less accommodatingly shaped. 
Vet Mr Brendel followed the 
Allegro with an Andante as 
perfectly turned as one could 
wish, and a finale of glinting 


pattern making; still highly con¬ 
trolled, yet of total architec¬ 
tural certainty. 

First-movement exposition re¬ 
peats were observed in both 
the earlier sonatas, but not in 
the B flat; it is indeed a long 
enough movement without one, 
but when it is played with such 
poise and perfectly placed 
articulation a second hearing 
would have been sheer pleasure. 
There was no room for new dis¬ 
coveries even here; emotion was 
still held on a tight leash. Some 
marginally unexpected accele- 
randi in the finale were the only 
genuine surprise; in the last 
movement also there was a hint 
of tiredness: the chording lost 
some of its firmness, rhythmic 
contours sometimes blurred. But 
the sonata still travelled un¬ 
erringly towards its conclusion, 
holding the concentration of the 
audience as surely as that of 
Its performer. 


Anthony Field joins 
Theatre Projects 

Anthony Field Is to leave Ms 
post as finance director of the 
Arts Council to become finan¬ 
cial director of Theatre Pro¬ 
jects, a company that plays a 
leading role in the business of 
design, management and supply 
of technical drills ond hardware 
to the theatre, leisure and 
communication Industries 
world-wide. 


Centre Georges Pompidou. faris/William Packer 

Putting Bonnard at the top table 


So the latest French crisis un¬ 
folds; and it is by the nicest co¬ 
incidence that at the very height 
of the late blockade, there 
should open In Paris an exhibi¬ 
tion which demonstrates the 
enduring ability of France, in 
art as in all things, to cast the 
revolution of the moment in 
terms of solid bourgeois pre¬ 
occupation and achievement. 
Such indeed, would seem to be 
the character of the modern 
movement in painting, and 
especially so in its heroic 
earlier phases that we know 
familiarly as impressionism and 
post - impressionism: Manet, 

Degas, Renoir, Cezanne, Monet, 

Pissarro, Vuillard, Braque, 
Matisse, and Bonnard of course. 

That ‘ of course,' however, is a 
fairly late assumption; for, 
obvious though Bonnard's stand¬ 
ing in such company may now 
be to us, it was for many years 
not at all so clear. Art histpry 
and criticism are inexact 
disciplines which will seize 
upon any term, category pr 
usage that offers the merest 
hint of certainty, definition, or 
just plain usefulness. And post- 
impressionism once seemed so 
clear, so positive and precise, 
its four principals, Seurat and 
Cdzanne, van Gogh and Gauguin 
pointing the way so neatly 
towards the severities of 
cubism and incipient abstrac¬ 
tion—Mondrian, Picasso and all 
—on the one hand, and to ex¬ 
pressionism — Matisse, Picasso 
and all — on the other. Where 
was the room in such a scheme 
for a Bonnard, with his 
intimate, hedonistic, painterly 
expressionism? 

We do well to remember in 
this connection that even 
Matisse, so long secure in the 
pantheon, has bad his moments 
when his close domestic inter¬ 
ests have seemed a shade too 
trivial and indulgent for the 
more high-minded of observers. 
But the various study of art, 
inexact as it may be, is nothing 
if not naturally and deeply 
revisionist, and one of its most 
fruitful developments in recent 
years has been to put upon post- 
impressionism, as its first pre¬ 
cision has come to be seen as 
false and misleading, a more 
generous, broadly temporal 
reading. It is within this wider 
critical scope that Bonnard can 
now be given his due. and seen 
not just for his peculiar quali¬ 
ties and particular achievement, 
but as one of the three or four 
greatest painters of the 20th 
century. 

Rather more to the point, 
it is to Picasso and Matisse, and 
perhaps to Braque, that the 
comparison most closely stands, 
not in kind but in distinction. 
Of them all it must be said at 
once that Bonnard is the purest 
painter—which is where we 
come necessarily to some tech¬ 
nicalities. All painters use in 
combination, but across an 
Infinite scale of emphasis, 
colour and tone, line and mass; 
and there are one or two con¬ 
venient if general terms by 
which to indicate something of 
the way in which each one sets 
about his business. a< Graphic," 
for example, is quite neutral in 
such a context, telling us simply 
that it is more the line than 
the mass and area of the paint 
that effectively establishes the 


image, that the work is more 
drawn, shall we say, than 
painted: and the line will give 
direction, which in its turn may 
suggest movement But then 
the hand that holds the brush 
must move, and all painting, as 
the studio dictum has it. Is in 
some sense drawing. 

And “ painterly," mildly 
approbative, carries the sense 
of the painter's physical en¬ 
gagement with his material, 
and the quality' of his handling 
as he works the surface of the 
canvas: which leads on to the 
secondary, rather more specific 
suggestion of his not using, as 
the dictionary puts it, clearly 
defined outlines. Such are the 
two poles, the light and dark or 
hot and cold as it were, that 
between them comprehend the 
painter's sphere; and so it is 
that we can say that Picasso 
and Matisse (and it is Matisse 
who stands the closest of the 
two in relation to Bonnard), 
for all the intensity and 
vibrancy of their colour, the 
richness, subtlety and tactile 
invention of their surfaces, and 
the sheer physical power of 
their images, are essentially 
graphic in their work, and 
Bonnard who is most the 
painter. 

The paint itself does the 
work: it is not the image that 
has been set out, though that 
may be read well enough, that 
we see first of all, nor the 
physical sensation of the colour 
as such (as it might be with 
Matisse) that we feel, but the 
physical presence of the paint 
as paint Laid so lightly, rich 
and delicate, upon the surface, 
each mark and stroke holds its 
place, and only then begins to 
work with and against its 
neighbour, hovering and shif- 

- rri . ’ * -■» 


ting forward or back according 
to the pitch and resonance of 
the colour at its particular in¬ 
tensity and tone. It is not by 
the drawing at all. which with 
Bonnard is ever wayward, 
quirky and idiosyncratic, that 
the pictorial space is estab¬ 
lished end the image shim¬ 
mered into focus, but by this 
infinitely subtle modulation 
and expression of colour 
through Touch. The quality is 
one which painters know and 
recognise ihrough their 
fingers' ends, and Bonnard has 
ever been a painters' painter. 

me exhibition of his work 
just opened at the Centre Pom¬ 
pidou in Paris (until May 21 , 
and then to Washington and 
Dallas) is as physically ravish¬ 
ing a treat 2 s one could wish to 
enjoy: some 63 paintings in all. 
which are hardly too many, that 
take us from the youthful Nabi 
of 1890 to the old man of nearly 
80 and the month of bis death, 
January 1947. But those early 
years are skated over some¬ 
what, the true start being the 
rum of the century with the 
painter putting the experiments 
and principles of the Nabis be¬ 
hind him, the lessons taken 
from the Japanese thoroughly 
absorbed. The painter we would 
recognise nearly SO years later 
declares himself straight away, 
one of clear, indeed extraordi¬ 
nary maturity, a sensibility fully 
formed. That very consistency, 
perhaps, has helped obscure 
the true scale of his achieve¬ 
ment, for what is familiar we 
come first to expect and then to 
overlook, decry, even forget. 
Against the works of his con¬ 
temporaries in that first decade 
of this century, Picasso moving 
from Blue and Rose to cubism. 


Matisse feeling bis way through 
fauvism. Bonnard's contribution 
as shown in the first room at the 
Pompidou, now seems quite as 
radical. 

Bur he was no obsessive 
theorist, or experimenter, his 
preoccupations personal and 
domestic, his obsession rather 
his commitment to his practice 
as a painter as it related to the 
experience of his private world 
that he, like all true artists, 
evidently sought to fix, and so 
convey, through the work. It 
is a hounted, poignant idyll 
that he chases down through all 
those years, a perfect moment, 
a golden age: a summer evening 
beneath the trees, the garden 
beyond the terrace in the twi¬ 
light, the fruit on tbe table, the 
same ideal girl, endlessly self- 
regarding. washing, drying? 
stretching and preening her¬ 
self before the mirror. The 
figures In his landscapes and 
interiors are so often shadows 
merely, flitting at the very edge 
of sight, figments of the imagin¬ 
ation with whom somehow we 
conspire to share the vision and 
the dream, not look in upon 
from the other side. 

The miracle is that such 
mere dabs and touches can 
conjure up so touching and 
affecting a response: we neither 
look for nor expect any exact 
representation, and yet the sen¬ 
sation rings so very true that 
we can hardly bear to look away 
—for the sun still shines, and 
the young girl still turns to her 
bowl beside her on the table. 
“ I hope my painting will last," 
Bonnard wrote in the last year 
of his life, “ and wont crack. I 
would like to appear before the 
young painters of the year 2000 
with the wings of a butterfly." 
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La nappe i carreaux rouges, painted by Bernard in 1910. 


Philip Thomson/Wigmore Hall 

David Murray 


Philip Thomson is a Canadian 
pianist, trained in Toronto and 
at Juilliard, where he woo last 
year’s Liszt competition. His 
recital on Sunday showed why, 
and it revealed an uncommonly 
Interesting musician over and 
above the brilliant technical 
dispatch that his advance 
notices promised. 

His opening pair of Scarlatti 
sonatas in C were imaginatively 
coloured, neither mock-harpsi¬ 
chord nor Horowitz imitations. 
Of his Chopin, the evergreen 
op. 18 Waltz and the C minor 
Nocturne were notable for 


gentle, singing lines and 
wayward fancy, with full-scale 
assault strictly 'reserved for 
climaxes. Only the first pages 
of the Fourth Ballade sounded 
immature, underexplored; later 
there were as many good, fresh 
ideas as odd ones, and some 
expansive command. 

With Ravel's suite Caspard 
de la nuit Thomson left no 
doubt that he is an artist of 
parts. Impressive to find so 
many illuminating touches in 
this familiar virtuoso exhibit, 
as well as beautifully fluid play¬ 
ing (and stretches of hair- 


raising power): if he took too 
many breath-pauses in Ondine’a 
song, and devised a clever 
resonance for the death-bell of 
" Le Gibet” at some cost to 
its steady grimness, the strong 
sense of individual re-creation 
forgave everything. For once, 
there was no hint of reliance 
on the famous models of Mr X 
and M adame V. nor any mere 
quirkiness either. 

The Liszt half of his pro¬ 
gramme alternated well-tried 
stuff— Fun&railles, the second 
St Francis legend and the heart¬ 
felt transcription of Schumann's 


** Widmung ** — with neglected 
pieces: the long, fraught 
“ Pens6e des snorts" and a 
crystal fragment that celebrates 
the Feast of the Transfiguration. 
There wasn't a bar of routine 
playing in any of it. St Francis 
rode the waves magnificently, 
and the Funeral lies sounded 
newly-minted. It was tbe fero¬ 
cious intensity that Thomson 
gave to the “ Pensfie," above all, 
that proved him a Llsztian of 
outstanding distinction. We 
must hope for further visits 
by this greatly promising 
pianist. 


Boulez/Festival Hall 


Dominic GUI 


Twenty years ago almost to 
the day, Pierre Boulez took the 
conductor's rostrum for the first 
time in front of the BBC Sym¬ 
phony Orchestra; his conceit 
with the same orchestra last 
Friday, though it was only 
billed as part of the LOCB’s con¬ 
tinuing “ Music of Eight 
Decades ” series, inevitably had 
something of the air of an anni¬ 
versary celebration. 

There were no announce¬ 
ments, no speeches (although 
Boulez consented to introduce 
the evening with a pre-concert 
talk). But the Festival Hall was 
nearly full for the occasion, and 
Susan Bradshaw’s tribute in our. 
programme will doubtless have 
summed up the sentiments of 
many present: "Just as Pierre 
Boulez the composer influenced 
the styles and compositional. 
techniques, as well as the 
musical thinking, of a whole 
generation of his contem¬ 
poraries during the 1940s and 
1950s, so the work of Boulez the 
conductor and programme- 
planner was to have an equally 
far-reaching effect in moulding 
the habits and attitudes of a 
new generation -of performers 
and concert-goers during the 
1960s and 1970s ... it is fasci¬ 
nating to speculate that the 
history of western music over 
the last 30 years or so might 
have evolved quite differently 
had it not been directed to such 
an extent by the energy and 
determination of this one extra¬ 
ordinary musician....” 

In this concert Boulez the 
composer was also represented, 
by two works, both essentially 
dating from the 1960s—although 
Le Soldi des earn, for 
orchestra, soprano solo and 
chorus, is actually a 1965 re¬ 


vision of a much, earlier work, 
and Improvisation aw. JfoUonni 
HI from I960 was performed in 
a new version ( 1883 ). now de¬ 
finitively revised* Like most 
Boulez works ot that period, 
they are a restless cascade of 
contrasts — of textures .and 
timbres, frenetic and static; solo 
and concerted. In every register 
and dynamic rahge. Though the 
third \ Improvisation now 
modifies some of the. more- im¬ 
practical earlier random pro 
cesses, the character of the 
music, And Us effect; are essen¬ 
tially the same; a kaleidoscopic 
variety of timbres and gestures, 
always shifting position, and 
especially relative' position, at 
electric speed. It ia .this remark¬ 
able.'sensitivity to the fast- 
moving mesh of instrumental 
sound Which gives the music its 
most haunting' quality, and its 
peculiar nervous charge. 

Boulez began his programme, 
just as he once rased to In the 
trail-blazing_days two decades 
ago, with Webern’s op. 6 and 
op. 10. The manner has not 
softened, but it has relaxed, 
with the years: less glacial exac¬ 
titude, more vivid dramatic 
pointing—more concern espe¬ 
cially for the poetical separation 
of sounds, and for the silences 
between them. They were stir¬ 
ring performances, bright bril¬ 
liant exquisitely shaped—has 
his once unbearably hectic 
account of Webern's Dos Augen- 
Vcht, I wonder, similarly 
mellowed? For his finale he 
gave exhilarating and savage 
illumination to Bartok*a most 
austere and savage orchestral 
score. The Miraculous Man¬ 
darin, firing the .BBC orchestra 
to an electric display of anni¬ 
versary eloquence. 


NLC Choir/St John's 


Dominie Gill 


The New London Chamber 
Cbodr’s enterprising combina¬ 
tions of old and new choral 
music are byl now an established 
and stimulating part of London's 
music are by now an established 
far has been notably free from 
serious lapses, and rich in suc¬ 
cess. X trust that Sunday's con¬ 
cert was only a temporary fall 
from grace: it was, at any rate, 
the first thoroughly disappoint¬ 
ing event by the Choir that T 
have attended. 

It was an understandable In¬ 
dulgence of the Choir's founder- 
conductor James Wood to in¬ 
clude a work of -hir ovm sbme^ 
where in the series, but a serious 
failure of the self-critical faculty 
to include a work of such flimsy 
musical pretence as his Cantata 
II. nearly 25 minutes long, 
which took up the whole of the 
concert's second half. Scored 
for choir with organ, two harps 


and large percussion section, the 
piece sets a mosaic of Latin and 
French texts about Babylon to 
the musical equivalent of mixed 
plasticine—at its most character¬ 
ful. a muddy hybrid of Hinde¬ 
mith and Messiaen, sprinkled 
with “modernist” gestures, and 
sustained by a dogged reliance 
on sequences and ostinates. that 
would hardly pass muster at a 
school concert. 

The first half was devoted to 
Monteverdi. The Choir's account 
of the gravely lovely Sestina 
"Lagrlzpe d’amante" from the 
sixth book of madrigals was the 
more assured and smoothly ex- 
’ n p#B@fd&^6otiF' , * , Ardo awampo" 
and the grear ^Borich'el «iel n 
from the eighfiT book, however, 
needed far more precision of 
attack and virtuosity of dramatic 
colouring to make their proper 
effect—but nothing, X‘d guess, 
that experience, and more in¬ 
tensive rehearsal, cant achieve. 


Gwyneth Jones/Covent Garden 


Max Loppert 


Miss Jones’s recital on Sunday 
was a sad experience. This is 
the voice that in its early incar¬ 
nation Walter Legge once 
likened to a rare piece of 
Sfevres; but since that time it 
has been cruelly chipped, 
cracked, and by its owner heed¬ 
lessly treated. Early on In the 
evening, it seemed that the 
soprano might actually get by 
on the abundant warmth and 
sincerity of her personality, on 
her still vibrant gift for 
dramatic identification and pro¬ 
jection—in the opening Schu¬ 
bert group “ Die junge Nonne " 
was carried on a wave of 
emotional intensity, sustained 
by a visionary gleam of the eyes 
and even in a handful of the 
notes. 

But in the Mahler, Brahms, 
and Strauss groups that 


followed Schubert, the pro¬ 
gramme -choice directed the 
voice largely towards the slow, 
the pensive, the dreamy, or the 
meditative—and thereby, alas, 
towards a comprehensive dis¬ 
play of its fallings. To compile 
a complete list of all the over¬ 
driven or juddering climaxes, 
the.modes of non4egato utter¬ 
ance, the blurred words and 
bumped lines, would.'make 
tedious reading, ...and perhaps 
the wisest course must instead 
be to draw a . kindly veil" aver 
them all. Geoffrey Parsons at 
the piano -was in his cautious-to- 
a-fault mood; - often, one felt, 
more assertive rhythmic attack 
might have conquered the dry¬ 
ness of; acoustics, and perhaps 
even spurred the singer an to 
less continuously fraught 
vocalisation. 


Knock knock 

there? 



Doctor. 

Doctor zehc? 

No. Dr Barnardo's. 

And ir's at this time of year that we count 
on your generous support of our house-to-house 
collection, b e cause for over 9,000 of 
our children life isn’t much of a joke. 

Help Bernardo's help a child. 

If however you don't receive an envelope bur still want to 
help please use the coupon below to send your donation to: 

raa mi E&3 US Bfifl U EUB US Hi MU H 

Nicholas Lowe, Appeals Director, Dr Bamardo’s 
T anner s Lane, Barkings ide Ilford Essex 1G6 1QG. 

Please accept my donation of.ro help over 9,000 

children. 

Name _ - — --—- — 


Address, 


You can make your donation by telephone if you have an 
Access or Bardaycard. Just ring Teledata on 01-200 0200, 
quoting your card number and Samardo’s Room No 293, 


** You’re taking a lot of 
liberties" declared one of the 
dancers in the final work of 
Mantis’ programme on Wednes¬ 
day at the Place. There could 
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Hi 

Moving 10 Devon and Cornwall Bakes 
sound business seme, aifcl sound family 
sense. Your wife wiD lore Ux dean, heakhy 
enetronmeni. The choice of character 
or modem housing, the school#, the tug 
tame shorn, the icsuuraae, the arts. 
Above all, the glomus coumiyridc and 
Oasts- Fur tout wifej children, you and 
iyur btataea, Deeon and Cornwall is wiy 
‘improving’. 

Write or ring for a free factual booklet and 
antogt your situ with one of our 
Dcrdoppiaat officers. 


Devdopmenf bureau 

County Hal], Tniro, Cornwall TR1 35B 
Tel: Truro 7132-4 Tchx- -15491 
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Mantis/The Place 

Clement Crisp 


be no more apt summing up of 
an evening singularly irksome 
oh many counts, not least in 
wear and tear on the ear drums. 
We had begun with Flippin" 
Eck, yet another example of 
aural assault and battery from 
Michael Clark, whose affection 
far the most aggressively 
raucous punk rock—no nerve- 
end unbruised—is here matched 
by the disconsolate activities of 
his tatterdemalion cast, their 
clothes more hideous than even 
this lacklustre piece deserves. 
Stage 7 which followed is by 
Micha Bergese, Mantis Dance 
Company’s director. It opened 
promisingly, with white-dad 
dancers circling the stage, their 
reflections caught in a group 
of inflated sculptures, while 
technicians and musicians sur¬ 
veyed the action from the ring¬ 
side. There was a sense of 
mystery, and—unusual for these 
fringe troupes —a feeling of 
corporately intense theatre; all, 
alas, was dissipated as Laura 
Dean-like twirling! and dervish 
rotation took over, and the 
activity sprawled, while the 
decibel rear from drum and 
guitar careered over the pain 
threshold. 

The dance lives on experi¬ 
ment we know, but evenings 
such as this fail if they only 
propose the rawest tricks and 
the most self-indulgent proce¬ 
dures as justification. The 


group of dancers in Matthew 
Hawkins’ Chicanery were 
dressed in surreal abstractions 
of lSth century dress, cleverly 
designed by Mark Erskine 
Pul le Inc In black and white, 
but their behaviour left me 
entirely puzzled, unless the 
piece was intended as an exer¬ 
cise in the inexplicable. The 
presence of Michael Popper in 
this, as in every item of the 
evening, was a reassurance 
about the importance of a clear, 
elegant dance style: he could 
everywhere be seen redeeming 
the insufferable and asserting 
the merits of classic discipline 
(the programme note reveals 
that he is a Royal Ballet School 
graduate). Mr Popper was 
especially effective — precise, 
clear in physical purpose—in 
Rotary Action which ended the 
evening and included the 
chatter which I mentioned at 
the start of this notice. Pro¬ 
duced by the American pair 
Bill T. Jones and Arnie Zane, 
it is one of those running-about- 
and-pl ay lug-games pieces that 
so quickly outstay their 
welcome. When the dancers 
start to talk, you sense that 
everything else has failed, and 
panted words will not hide the 
holes in the choreography. 
They failed signally so to do in 
this threadbare piece, but Mr 
Popper went coolly about his 
business and made things 
better thereby. 


Arts Guide 


Mualc/Monday. Open and BaRet/Tuasday.: Dnetm/Wedna*- 
day. ExNMtkms/Tlunday. A aalecthm guida to gA the Arts ap¬ 
pears each Friday. 


Opera and Ballet 

PARIS 

Le Fan lame de l’Opere,.a three-act 

ballet, choreography by Rolaad Pet¬ 
it music by Marcel Landowski. con¬ 
ducted by Marcel Landotvskt/Claud 
Schuitzler alternates with Verdi’s 
Jerusalem in a new production by 
Jean-Marie Simon, conducted by 
Donato Renzetd with Veriano Lu¬ 
chetti in Ute role of Gaston, Alain 
Fondary as the Count of Toulouse 
and Cecile Gasdia as Helene. Paris 
Opera (7425750). 

Maurice Bejart and the XX th Century 
Ballet: Messe Pour Le Temps Futur, 
expressing the anxiety, nope and 
fascination of the future. Palais des 
Congres (2682075). 

LONDON 

Royal Opera, Covent Garden: The new 
production of Andrea Chenier, good 
to look at and expertly planned, is 
disappointingly tame - passionately 
conducted by Bichard Armstrong 
but undersung by Jose Carreras and 
Bernd WeikL Rosalind Plowright's 
Madeleine de Gafgny is at least on 
the right lines. Last performances of 
the Boh&ne revival (2401066). 

English National Opera, Coliseum: 
The new Mastersingers is a curate's 
egg. The best aide is the strong rela¬ 
tionship developed between 
Gwynne Howells Sachs and Alan 
Opie’s Beckmesser, the least good 
Elijah Moshinsky’s self-conscious 
handli n g of tbe popular scenes. The 
Barber of Seville returns with Ann 
Murray new to London as Rosina; 
further performances of John Cox's 


much admired production of Pa¬ 
tience, with Derek . Hammond- 
Stroud, Patricia O'Neill, and Anne 
Collins. (6383161). 

WEST GERMANY 

Berlin. Deutsche Open Premiering 
this month Is a Jean-Pierre PonneUe 
production of Fldetio. controversial¬ 
ly conducted by Darnel Barenboim. 
It has star tenor Peter Hofmann as 
Florestan and Catarina Ligendza as 
Leonora. Der Rosenkavalier is per¬ 
fectly cast with Brigitte Fassbander, 
famous for her rendition of Oetavia. 
and Anna Tomawa-Sinfow. FolstafL 
a Gob Friedrich production, has 
Alain Lombard making his debut as 
conductor. Salom6 rounds off the 
week. (34381). 

VIENNA 

Staataopw: La Cenerentola. conducted 
by Roberto Abbado. with Ames 
BdHsa, Giuseppe Taddei- Venii's At¬ 
tain conducted by Charles Macker- 
ros with Nicolai Ghiaurov, Piero 
CappuedJlj; Flying Dutchman, also 
conducted by Charles Mackerras, 
with an international cart including. 
Gwyneth Jones. Donald McIntyre; 
Ludwig Minkus's ballet Don Quix¬ 
ote. conducted by Stefan Soltess 
with Ifafiko Pongee and Cyula Har- 
angozo. (53240). 

ITALY 

Milan: Teatro Alla Scala: Wagner's 
Tannhauser conducted by Gustav 
Kuhn (not Pretre, as announced at 
beginning of season) with Rainer 


February 24-March 1 

Goldberg, Wotfgmg Brendel, Elisa¬ 
beth ConnelL (809128). 

Venice: Gran Teatro.La Fexure: At- 
. mospbere of tbe Vienna of the 
Hapsburgs is brought to Venice by 
Q PffristreQo, by Johann Strauss, 
conducted by - Peter M&ag. A 
French/ltaliaurV production . spon¬ 
sored by Veuve<ai«jUot (33101). 

HOLLAND 

Tbe Netherlands Opera performs La 
Vie Parisienne by Offenbach in the 
Amsterdam Stadtschouwburg. 
Members of the National BaQet join 
the company in Pucdnfs Manon 
- Lescaut ': ' V • 

NEW YORK 

Metropolitan Open (Opera ffbute): 
The week intiudes the last seasonal 
performances of the uvw production 
of Rmaldo and Stravinsky, wife Na- 
. tafia Makarov^ dtmdng the b'utter- 
OyinI*Ro«sispd^ta!ffwitbcoiii- 
ppsere's-Sacra de.Prtmemp* and 
. Oedipus Rex* conducted, by James 
Levwe, with seer by Hackney. 
KirTTo Kanawa sings Arabefiaron- 
. ducted by . Marek . Janpwski; 
TannhSuser.wttbleonle fiysanek is 

conducted by James Levine. Lincoln 

Ctanter pWWSO),; . ' 

•• Washington" f-.-y-. : 

New York-Chy Bilk (Opera House) A 
fortnight's visit covers tbe range ot 
Che. ballet's repertoire, beginning 

with Sweqade, Symphony:in C add. 
. a local* premiere of Glass Pieces. 

.. Kennedy Center (2H3TID). 
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I The unique Tbuchscreen on the 
Hewlett-Packard 150 clears the mind 
wonderfully of computer confusion. 

Anyone can put a finger instantly 
on what professional computing is all 
about. 

Just by touching the screen you can 
edit a letter; make a chart; find an 
address; make a forecast; and tell it what 
I to do next. 

I The Hewlett-Packard 150 also has 
P a full keyboard - just like any ordinary 
i- computer 

And a price tag in the same bracket 
sag # Get in touch. 01-935 4424. 

■ Put me in touch with the HP-150 Touchscreen Personal Computer. 

Name__ 

Position_ 






Company_ 

■A Address. 


Telephone_ HWW " 4 

To: Enquiry Section. Personal Computers, Hewlett-Packard Ltd, 
Eskdale Road, Winnersh, Wokingham, Berkshire RGU 5DZ. 




" uJ™„- ocrk fid OK bvtes Ooeratine System: MS-DOS 211. Microprocessor. 16-bit. Intel 8088, 8Mhz. Permanent Memory: (ROM) 160K bytes. 

Touch ^t^tedfgreenphosphor, 80 characters x 27 lines. 9 x 14 character matrix. Upper and lower case. Simultaneous text and 
4^ J 1024 characters and symbols in ROM. Keyboard: 107 keys (total), 8-fL cord attaches to system unit, 10-key numeric pad.12 function 

2 R S-232 ports (Built-in) HP4B (EEE-488) (Built-in) IBM 3278 (SDLC, BSC), early 1984. Up to 19,200 
S?<5 printers (including optional internal printer), plotters, 3.5" floppy drives (264KB formatted). Winchester hard discs (5 and 

15 Mbyte). *MS™/D0$ is a trademark of Microsoft Corporation.___ _ 
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By J.D.F. Jones in Johannesburg 




llense 


MADRID'S problem with 
Basque separatism and the 
associated terrorist movement 
is no closer to a resolution as 
a result of the regional 
elections held on Sunday in the 
Basque region of Spain. The 
Socialists. followers of Sr 
Felipe Gonzalez, the Spanish 
Prime Minister, achieved their 
aim of overhauling fierri 
Batasuna (HB), the party 
generally associated with the 
Eta terrorist movement. But 
HB still managed to gain rather 
more votes than in the previous 
regional election, held in 19S0. 

The election, therefore, has 
provided little tangible 
evidence that sympathisers 
with Eta have been repelled by 
a terrorist organisation that is 
blamed for more than 500 
killings since General Franco 
died ia 1975. 

What could justify hopes 
that the outlook may improve 
fcs the increased turnout of 
voters. In 1980 59 per cent 
of the electorate went to the 
polls; this time 68 per cent 
did. The higher turnout 
enabled the biggest party in 
the Basque Parliament, the 

moderate Basque Nationalist 
Party (PVNi, to poll a record 
number of votes, and also made 
possible the Socialist advance. 

The significance in both cases 
is limited. According to the 
generally held view In Spain 
the bulk of the abstentions in 
Basque regional elections 
usually come from Spanishr 
speaking residents of the 
Basque provinces, rather than 
from Basques proper. If so, 
the electoral arithmetic por¬ 
tends no fundamental shift of 
attitude among those voters 
who supply the backbone of 
Basque nationalism. 

Suspicion 

Since PVN, as the governing 
Basque party, has tried to make 
a go of the statute of autonomy 
granted by Madrid, its 
increased popular vote may 
reflect a greater degree of 
popular satisfaction with that 
settlement. But through a trick 
of the system PVN's position 
in the Parliament has deterior¬ 
ated and it will have to seek 
support from other parties. 
That harbours an obvious 
danger that PVN may have to 
bid for more extreme backing. 

Equally, there is a danger of 
confused or weak leadership 
which could irritate the armed 
forces. They have always viewed 
with' suspicion' the Madrid 


Government’s experiments with 

devolution, not only in the 

Basque country, but in other 
parts of Spain as welL If their 
apprehensions should appear to 
be justified, the always delicate 
balance between political and 
military power in Spain could 
be upset. 

Eta has often played upon this 
historic weakness of the Spanish 
state. By choosing many of its 
victims among the higher officer 
corps it has tried to goad the 
military into turning against the 
democratic Government. Ter¬ 
rorists thrive on confrontation. 
But it would be the height of 
irresponsibility for more 
thoughtful nationalist Basques 
to play into the terrorists’ 
hands. 

Moderation and reason are 
needed also film the forces 
marshalled against terrorism. 
Every state has the duty to 
defend itself and its citizens 
from violence and murder. But 
it is a task for the police and 
the armed forces—not for 
counter-terrorists masquerading 
as guardians of law and order. 
That is as true in Northern 
Ireland as it is in the Basque 
country. It is very much to 
be hoped that there is no truth 
to allegations that the Spanish 
security forces are hand in 
glove with gunmen who have 
been attacking Basque militants 
in France. 

Difficulties of dealing with 
Basque nationalism are aggra¬ 
vated for the Spanish Govern¬ 
ment by the dismal state of the 
Spanish economy. The unem¬ 
ployment ratio has climbed to 
about 18 per cent. In the 
Basque country with its aged 
industries the ratio is as high 
as 21 per cent. Madrid has 
recognised that Spanish indus¬ 
try is in need of a painful 
restructuring, but has been 
slow to put it into practice. 

A great deal of good sense 
and readiness to compromise 
will be needed on all sides if ! 
these political and economic i 
challenges are to be met As in 1 
Northern Ireland, the search for | 
a settlement acceptable to all ' 
half-way reasonable groups must ! 
be continued against the odds, j 
The statute of autonomy must 
be given its chance to work and , 
not be sacrificed to the ex- ! 
tremists on either side. Most 
important of all, reasonable 
Basques—and surely that must 
be a majority of a long- 
oppressed people—ought not to 
give even the semblance of 
encouragement to the gunmen. 


Innovations in 
air travel 


ONE OF the dilemmas faced by 
the Thatcher Government in its 
privatisation programme is 
whether to leave the existing 
structure of an industry intact 
— for example. British Airways’ 
dominant position in civil avia¬ 
tion — or to alter it in advance 
of the public flotation. British 
Caledonian, the UK’s "second 
force" international airline, 
has argued strongly that there 
is a serious imbalance in the 
industry which can be remedied 
only by a wholesale transfer of 
routes from BA to BCal — and 
from Heathrow to Gatwick, 
where BCal has its main base. 

That BA has a very large 
share of the most attractive 
routes out of the UK is not in 
dispute. BA's argument is that 
the transfer of routes to BCal 
would do nothing to increase 
competition (since the number 
of airlines on each route is 
normally regulated by bilateral 
agreements between govern¬ 
ments!. but would merely 
reallocate a "monopoly" from 
one airline to another, at the 
expense of reducing the UK's 
share of capacity at the airport 
which most international 
passengers prefer, Heathrow. 

Direct or indirect competition 
between the two companies is 
sometimes possible; BCal was 
recently licensed to fly to 
Riyadh, for example, despite the 
opposition of BA which flies to 
other Saudi Arabian cities. But 
the risk with these arrangements 
is they simply divide up a given 
share of traffic, making it hard 
for either company to earn 
profits. 

It was a transfer of routes 
from the old BOAC and BEA 
that created the " second 
force” airline in 1972, follow¬ 
ing the recommendations of the 
Edwards Committee. It is 
arguable that the transfer did 
not go far enough and that 
BCal has too small a share of 
profitable international routes. 
Should the privatisation of BA 
be used as the occasion for com¬ 
pleting the job? A viable 
second intercontinental airline 
is a potential source of alterna¬ 
tive ideas and alternative stan¬ 
dards of service, but making 
BCal bigger is not an end in 
itself, especially if it involves 
damage to a considerable 
British asset in BA's Heathrow- 
based international network 
The aim must be a structure 
and a regulatory system which 
afford the maximum scope for 
innovation and competition, not 


just for BCal, nut for other 
independent airlines. 

There are disadvantages aris¬ 
ing from BA's present size and 
shape. It has the ability to 
cross-subsidise domestic routes 
(on which it faces increasing 
competition) from profitable 
international traffic and, on 
occasion, to shift surplus capa¬ 
city at very low prices into the 
charter market Route licensing 
within the UK, and on inter¬ 
national routes served from 
regional airports, could be 
steered more towards the inde¬ 
pendents. It is also desirable 
that new services, domestic and 
international, should be deve¬ 
loped at Gatwick; for example, 
domestic services which are not 
primarily acting as “ feeders ” 
far international destinations 
could be concentrated mainly 
at Gatwick rather than Heath¬ 
row. 

EEC proposals 

British Airways in its present 
form cannot be regarded as— 
sacrosanct; some route transfers 
should not be ruled out 
even if it makes BA marginally 
less attractive to investors—as 
long as the rival airline can 
offer as good a service to the 
customer. But what the indus¬ 
try badly needs is more innova¬ 
tors and they are unlikely to 
be found among the established 
airlines which have grown up In 
a highly regulated environment 
Unfortunately deregulation on 
the American pattern is not an 
option. Within Europe most 
governments are determined to 
protect their domestic airlines 
and to retain national control of 
civil aviation matters. These 
attitudes have produced a pat¬ 
tern of capacity and revenue 
sharing agreements which is 
strongly weighted in favour of 
the status quo and provides in¬ 
adequate incentive for efficiency 
and enterprise. 

Since 1979 the European Com¬ 
mission has been trying to de¬ 
velop a Community air trans¬ 
port policy. It has just pro¬ 
duced a new and carefully , 
drafted set of proposals which, ! 
without undermining the pre- i 
sent bilateral system, would in- ! 
troduce greater flexibility in 
fare setting and in the launch¬ 
ing of new services. The 
British Government should 
strongly back the Commission's 
Ideas, which complement its 
own efforts to stimulate com¬ 
petition within the UK industry. 


T HE AFRIKANERS, as they 
tracked north into Africa 
in the 19th century, de¬ 
veloped their famous laager as 
a defensive tactic. 

Outside this dosed circle of 
ox-wagons they would clear the 
surrounding bush so that they 
could not be taken by surprise 
by the hostile blacks; inside the 
laager they could fed compara¬ 
tively secure. 

There may be a due here to 
the latest news from the region. 
Suddenly, the headlines speak 
of “detente" in southern 
Africa. On the east coast, 
‘‘Marxist’’ Mozambique la on 
the point of signing a non¬ 
aggression treaty with the pro¬ 
ponents of apartheid in Pretoria. 

! On the west coast, Angola has 
agreed to a joint ceasefire com- 
I mission on its southern border. 

The long war for the indepen¬ 
dence of Namibia, fought be¬ 
tween the South African Army 
and the South West African 
People's Organisation (Swapo) 
may be nearing its end. And 
the so-called “ Frontline States '* 
— the independent black gov¬ 
ernments of the region — are 
said to have accepted all this 
and are talking about the 
benefits of peace, stability and 
good neighbourhness. 

No wonder the South African 
Foreign Minister, Mr Pik Botha, 
who not so long ago was sup¬ 
posed to have been shouldered 
aside by the milllazy. is looking 
remarkably cheerful. 

What has happened is that 
various factors have combined 
to compel the black states of 
the region to admit that a 
period of co-existence with 
South Africa may be necessary: 
that, for the time being, they 
have no alternative. 

The white South African 
laager has thereby been given 
the opportunity to insist that its 
enemies (meaning above all the 
guerrillas of the African 
National Congress—the banned 
South Africa Black organisa¬ 
tion) be denied the territories 
that immediately surround the 
Republic. The South Africans 
have never been so close to 
their objective of a cordon sani- 
taire—a buffer zone—along 
their northern frontiers. 

Now, while the external ene¬ 
mies are kept at a distance, the 
South African Government can 
attend to its internal tensions. 
The optimists say it is already 
doing so by means of a newly 
confident commitment to 

“ reform.” to constitutional 
change, to the abolition of petty 
apartheid, while pressing ahead 
with development of the grand 
apartheid design of separate 
black ethnic states. 

The factors that have 
brought South Africa to this 
unexpected situation are 

straightforward: 

• For several years Pretoria, 
notwithstanding its denials, has 
been involved in a range of 
activities which have had the 
effect of destabilising the 

region. Opposition or rebel 
groups in the neighbouring 
territories have been mys¬ 
teriously strengthened; acts of 
sabotage have been expertly 
carried out and rebel supply 
lines surprisingly effective; 
important transport routes 


Brenan goes 
to market 

After 15 years as finance 
director of the Hambros bank¬ 
ing and insurance group, 
Patrick Brenan has stepped over 
the fence to join one of his old 
clients. 

Brenan, aged 5Q, will sample 
some of the entrepreneurial 
action at first hand when deal¬ 
ings open tomorrow on the 
Unlisted Securities Market in 
Dewey Warren, the Lloyd’s 
insurance broker which recently 
came out of financial services 
and property group, Argyle 
Trust. 

His appointment as non¬ 
executive chairman is regarded 
as 'something of a coup for 
Dewey's deputy chairman, John 
Rooke, and managing director, 
John House. “They are 
essentially insurance men,” 
Brenan explains, "and felt they 
could not continue on their own 
as they are being exposed to the 
ways of the City for the first 
time outside the insurance busi¬ 
ness.” 

Brenan's main job will be to 
keep a close eye on the books 
—a job for which he is well 
equipped as head of the Insti¬ 
tute of Chartered Accountants’ 
finance committee. 

But Brenan, who is a Lloyd's 
member, also hopes to put some 



have been vulnerable or 
unreliable. 

Little of this can be 
definitively laid at Pretoria's 
door. Indeed, a “policy’ 1 of 
destabilisation is virtually 
impossible to prove. Again and 
again the responsibility can 
only be traced back, if at all, 
to individuals rather than 
departments. More important 
neighbour governments have 
not actually been overthrown: 
they have merely been made 
to feel nervous, or shown to 
be inefficient 

• Two neighbouring govern¬ 
ments, however, have been 
under increasing pressure. In 
Angola and Mozambique, the 
rebel movements, Unita and 
the Mozambique National 
Resistance (MNR) respectively, 
have been increasingly effective 
and are both universally 
believed (pace Pretoria's 
denials) to have enjoyed some 
degree of assistance from the 
South African Defence Force. 

In Angola, Dr Savimbi’s 
Unita movement claims to 
“ control" half of the territory. 
In Mozambique, the MNR, 
which was originally sponsored 
by the Rhodesian Army, is 
active in most of the 10 
provinces. In both cases the 
acute state of the civil war 
obstructs hopes and plans for 
stability, economic develop¬ 
ment and prosperity. 

0 A combination of world reces¬ 
sion and the worst drought of 
the century, has immensely 
exacerbated this crisis. In 
Mozambique, for example, the 
drought is in its third year and 
the outside world is only slowly 
grasping the size of the emer¬ 
gency. 

• The U.S. has been applying 
pressure on Pretoria and at the 
same time wooing the blade 
capitals. The argument to Pre¬ 
toria has been President Rea¬ 
gan’s “constructive engagement’’ 
policy—that the West will 
defend South Africa against its 
many enemies so long as the 
Republic shows itself deter¬ 


mined on peaceful change. 

To the Frontline States there 
have been promises of western 
assistance and, in the case of 
Angola, diplomatic recognition- 
president Samora Mach el of 
Mozambique has scarcely been 
able to hide his relief and there 
is almost a honeymoon with the 
UJS. In progress in Maputo. 

The UB.-Aneolan relationship 
is more difficult so long as there 
are 25,000 Cuban soldiers in the 
country. Their withdrawal must 
be the single most desirable 
target of President Reagan's 
Africa policy in the year run- 


the South African Exchequer 
is heavily overspent). 

Mr Botha's Government is 
enjoying a new electoral con¬ 
fidence after last November's 
triumphant constitutional refer¬ 
endum result and he may feel 
strong enough to ignore the 
opposition of the Right wing to 
a withdrawal from Namibia. 

• Meanwhile, the South African 
security authorities have de¬ 
fined the external enemy. It is 
not Black Africa, whose military 
strength is insignificant in com¬ 
parison with South Africa's, nor 
international pressure, in the 


The Government can now 
attend to internal tensions 
while the external enemies 
are kept at a distance 


ning up to a U.S. election. 

0 There may have been an 
important recent development 
in South Africa, relating prin¬ 
cipally to Namibia but very- 
much a part of the regional 
detente. South Africa has for 
many years defied the world 
and fought a war to maintain 
its control of the territory, 
which it still governs under a 
mandate granted by the League 
of Nations in the 1920s. Leav¬ 
ing aside the enormously com¬ 
plex background of the dispute, 
it suddenly appears possible— 
though this can only be con¬ 
jecture. and the role of U.S. 
persuasion is obviously crucial 
—that the South African 
Cabinet has wearied of the 
commitment to “the South- 
Westers.” The Prime Minister 
complains of the cost of the 
South African administration 
and of the war (which is at least 
Rlbn a year at a time when 


Men and Matters 



form of boycott or other forms 
of disapproval. It is the African 
National Congress. The main 
ANC training camps are in 
Angola; 95 per cent of ANC 
operations inside South Africa 
pass through, or have some con¬ 
nection. with 'Mozambique. 
(Elsewhere in the region. ANC 
elements are being compelled, 
through specific pressure, to re¬ 
treat from Lesotho and Swazi¬ 
land, while in Zimbabwe, which 
might be thought to be the Re¬ 
public’s potentially most hostile 
neighbour, the ANC is not per¬ 
mitted to operate other than 
diplomatically.) The policy has, 
therefore emerged: to clear the 
bush beyond the laager; to 
create what would amount to a 
cordon sanitaire. Hence Pre¬ 
toria's enthusiasm for non¬ 
aggression pacts with the neigh¬ 
bours. 

The deal with Mozambique 
and with Angola, will in its 


shopfloor workers should “not 
be frightened to explain to their 
colleagues’’ the lessons learned 
from their travels: 

Quite so. Now -who will 
sponsor a scheme for sending 
export salesmen round the shop- 
floor? 


Bab Hutchison 

essentials be very simple and 
reciprocal, Although no one 
will say it officially (since no 
one acknowledges the previous 
activities) the idea is that 
Mozambique will stop allowing 
the ANC facilities such as safe 
houses or transit permission and 
in return the MNR will be seen 
to falter. 

Similarly on the west coast: 
if Angola can enforce its side 
of the ceasefire so that Swapo 
(and the Cubans) are not 
allowed to move south of a cer¬ 
tain line, then Unita is likely to 
lose some of its impact. 

All of this Is to stress the 
defensive, and therefore the 
negative aspects of the attrac¬ 
tions of detente. It is import¬ 
ant to note that there are strong 
positive factors reinforcing the 
process which are mainly 
economic. 

South Africa is an economic 
unit in which, if politics and 
ideology permitted, everyone 
would benefit from regional 
planning and development. The 
Republic Is of course the 
dominant economy and the 
Frontline States are all deeply 
conscious of their natural 
economic ties to the south. 

In a normal world, they 
might be happy to send their 
surplus labour to South Africa, 
to increase trade with her, 
welcome her investment capital 
and link up with her rail and 
power systems. Of course, this 
already happens to a large and, 
sometime concealed extent, but 
it would happen much more if 
political obstructions were less 
important 

The Blade Governments have 
set up the Southern African 
Development Co-ordination 
Conference (SADCC), whose 
aim is to lessen the dependence 
of their black economies upon 
the Republic. They are well 
aware that the organisation is to 
some extent wrongheaded but 
they do not see what else they 
can do so long as apartheid 
rules in Pretoria. 

That explains the instinctive 


positive response to a possftiHty 
of detente. Mozambique in par- 
tieular will see fresh tope for 
Her devastated economyit the 
prospect of South .. African 
tourists, investment,-, loans, 
export traffic and labour con¬ 
tracts, “ • : 

Since independence 10. years 
ago the economic links-between 
Mozambique and South Africa 
have weakened dramatically. 
South Africa’s use of,Maputo 
harbour has steeply declined, 
tourism has dried up, the con* 
ventlon under which a m in imu m 
.percentage of South Africa's 
exports must ‘ be shipped- via 
‘ Mozambique has "fallen into 
disuse, - and • recruitment of 
Mozambique labour (and thus 
their remittances to their fami¬ 
lies in tiie remote villages) has 
fallen off. 

Economic self-interest may 
be an eloquent argument for 
conciliation, and South Africa 
has tried to use it before, par¬ 
ticularly in Prime Minister 
John Vorster's proposal in the 
mid-1970s for a “constellation 
of states." The Frontline 
governments then turned down 
the constellation out of hand 
as a backdoor attempt by Pre¬ 
toria to give respectability to 
its “ independent" black home¬ 
lands. Only the tiny client- 
states of Botswana, Lesotho and 
Swaziland have been wilting to 
admit their dependence. Even 
with them - there have been 
frequent problems. 

Nevertheless, although detente 
may have been accepted for the 
time being out of a sense of 
desperate realism, it would be 
foolish to believe it fs going to 
lead to an age in which the 
black states will learn to love 
apartheid. It will remain the 
fervent desire of . Messrs 
Mugabe, Macbel, Dos Santos, 
Kaunda and ail the other black 
leaders (except perhaps in 
Malawi and-Swaziland) to see 
the overthrow and destruction 
of apartheid, in their lifetime, 
and this ambition is unaffected 
by news of non-aggression, pacts 
and ceasefire commissions. 

Analysts correctly point out 
that the success of this new 
detente can be observed by 
watching: (a) What Swapo does 
—will it agree to co-operate ia 
the ceasefire? (h) whether 
either Unita or MNR continue 
to jeopardise the very existence 
of the Angola and Mozambique 
governments; (c) whether 
President Mugabe's Zimbabwe 
continues to behave in what Mr 
Botha describes as a “ realistic “ 
way; and (d) how the ANC wlH 
respond to what can only seem 
a major reverse. * Indeed, the 
onus is now very much oh the 
ANC to demonstrate whether its 
effectiveness can survive tins 
strategy. 

But far more Important even 
than this will be to see what use 
the. South African Government 
chooses to make inside the 
laager of this breathing space. 

If some of the external pres¬ 
sure is lifted, will Mr P. W. 
Botha’s Government press on 
with reform even more 
vigorously than at present, so 
that the very causes of regional 
instability will weaken and 
fade? It need not take long to 
discover the answer. 



brokerage Dewey’s way with the 
help of contacts he built up at 
Hambros in the UJS. and Far 
East “You have to be up with 
the early birds in this game.” 
he says. 

Not that Brenan is exactly- 
slow on his feet. He has just 
raised £250,000 for his local golf 
dub in Brighton by issuing an 
index-linked debenture to the 1 
members 


Vernon's castle 

Denis Vernon, 52-year-old chair¬ 
man of Ferguson Industrial 
Holdings, has been taking a 
close personal interest in the 
problems of property mainten¬ 
ance—which is understandable 
when parts of bis company's 
head office are 700 years old. 

When I met him, he was half¬ 
way through a two-day course, 
on the preservation of buildings 
and their contents being held i 
at Sotheby's, the London art 
auctioneers. 

Vernon's headquarters are at 
Appleby Castle, a 17th century 
country house built inside 1 3th 
century walls a few miles south 
of Penrith in Cumbria. 

Since buying the castle and 
its 32 acres of grounds 10 years 
ago for £110,000. Vernon has 
had to spend very little on its 
upkeep. But be says he is keen 
to know what might be involved 
if work ever does become 
necessary. 

A solicitor by training, 
Vernon came into Ferguson 
when the company, which was 
being run by an uncle, fought 
off an unwelcome takeover bid 
in the late. 1960s. He runs a 
diversified group with £ll9m 
worth of sales last year, though 
he now plans to concentrate on 
its most profitable activities in 
building supplies and printing 
and packaging. 

Vernon gets the maximum 
return from his castle, running 


management courses tor group 
companies and outsiders to help 
towards the upkeep. 

The grounds are classified as 
a rare breeds survival mist 
centre, and support a collection 
of rare domestic farm animals 
and wildfowl which attract 
25,000 visitors a year. Ferguson 
shareholders who present a copy 
of the company’s annual report | 
at the gate, gain free entry to 
the grounds during the summer 
as one of their perks. 


Shopfloor Walker 

“ I’ve always been conscientious 
and I regard this as my medal,” 
says Alan Walker, a factory 
supervisor working for the 
ceramic tableware company, 
Steelite International He has 
just won an export promotion 
prize that will take him to 
Canada and the U.S. 

Walker's odyssey, which will 
be the topic for a special news¬ 
letter to be read by his col¬ 
leagues at the Stoke-on-Trent 
factory, is part of a sponsored 

effort to show shopfloor workers 
that export salesmanship means 
more than late-night boozing in 
five-star hotels. 

Walker, aged 54, Is supervisor , 
of the kiln that turns out, 
ceramic tableware for hotels and 
caterers. A member of the 
Ceramic and Allied Trades 
Union he was encouraged by 
his shop steward to put in for 
the travel prize. 

He is one of 20 shopfloor 
workers who have been selected 
by Wiliams and Giya's Bank, 
and the British Overseas Trade 
Board, to act as ambassadors 
for their companies and for 
Britain in export markets. 

The bank gives every winning 
company £1,000 towards the 
cost of sending staff to discover 
for themselves why quality and 
delivery matter. The idea, 
according to Tony Kiltick of 
Williams and Glyn’s, Is that 


Field day 


UJS. stock market analysts may 
be interested to know the real 
reason for the downward trend 
of the Dow Jones Index through 
the last three weeks of January. 
It was, according to the 
Mata arista International Univer¬ 
sity of Fairfield, Iowa, because 
tiie market bad lost the support 
of 7,000 practitioners of the 
“ Sfaharishi technology of the 
unified field" who had been 
assembled on the Iowa campus. 

The university's head of 
psychology. Dr David Orme- 
Johnson. is said to have pre¬ 
dicted that the Dow would er<er 
a rising phase on December 17, 
when the “Assembly of the 
7,000 ” began, and start falling 
after January 6, when the 
assembly ended. 

Where do 1 get all this rub* 
bish from?—The answer is Hong 
Kong, where the Maharishi 
technologists of the unified field 
are publicising a meeting tomor¬ 
row at which they plan to 
announce “ the formula to 
create and perpetuate Utopia— 
unified-field based ideal civilisa¬ 
tion for Hong Kong and the 
world.” 

Since tomorrow also happens 
to be Budget Day in the Crown 
Colony, many locals will 
probably consider Utopia to 
have been perpetuated if the 
Financial Secretary can keep his 
grasping hands off the price of 
whisky, that more commonly- 
used inducer of transcendental 
states. We shall see. 


Turning point 

Overheard in Piccadilly: “ She’s 
a very clever young woman— 
she married an old rake and 
turned him into a lawn mower.” 


Observer 
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Letters to the Editor 


Foreign Affairs: Defence 


Increased competitiveness 


From the Director-General, 
Confederation af British . 
Industry 

Sir,—Samuel Brlttan is wrong 
when he writes (February 23) 
that exhortations to UK busi- 
ness to improve competitiveness 
are based on an economic 
fallacy. 

He claims that Improvements 
In competitiveiiess only benefit 
one country ax the expense of 
another and that t here is no 
justification for the UK indulg¬ 
ing in such a beggar-my-neigh- 
bour pursuit. 

In both cases he is incorrect. 
Unless improved competitiveness 
is achieved by devaluation, 
which can be a zero or even a 
negative sum game, all the 
measures to achieve such an 
Improvement — reduced unit 
costs, better quality, better mar¬ 
keting, better after sales ser¬ 
vice—help the world economy 
just as firms competing suc¬ 
cessfully in the home market 
help the domestic economy. A 
belief in the benefits of healthy 
competition is the baste of the 
free enterprise system. 

Mr Brittaa says that the 
Organisation for Economic Co¬ 
operation and Development, 
When formulating common 
goals for its members, never 
mentions competitiveness. Yet 
the latest OECD survey of UK 
published this month, draws 
particular attention to the need 
foe improved competitiveness. 
It concludes that “the major 
task is to secure a sustained 
nan-inflationary revival of the 
economy so as to reduce unem¬ 
ployment through the develop¬ 
ment of markedly better com¬ 
petitiveness.** So, whatever the 
OECD view about the benefits 
of improved competitiveness 
internationally, it is clear that 
this multi-national body believes 
that not only Is there a case 
for, but need for, improved UK 
competitiveness. 

This conclusion is backed up 
by a comparison of UK unit 
labour casts with those in com¬ 
petitor countries. Mr Brlttan 
argues that it is difficult to 
make such a comparison because 
“there is no prior reason for 
choosing one base year rather 
than another.** But looking at 
the overage of the years from 
1953 to 1980 as a base we are 
still 20 per cent less competitive 
on unit labour costs today. It 
is also backed up by the move¬ 
ments In tile UK share of world 
markets for manufactured 
goods and services. The latest 
figures show falls in the UK 


shares in both these sectors from 
about 15 per cent in the mid- 
1960s to under 9 per cent. 
Our relative standard of living 
has fallen over this period, too. 

It Is sheer folly to accept a 
continuation of these trends. If 
we did, we would eventually face 
rising taxes or cuts in public 
services and higher unempVoy- 
mentas North Sea oil production 
and the Government's oil 
revenues stopped rising and 
then fell back. Most of us wish 
to avoid that fate and the result¬ 
ant consequences for living 
standards. It is for this reason 
that the CBI has put forward a 
medium-term business strategy 
to sustain growth with low in¬ 
flation. 

This strategy involves main¬ 
taining our struggle to achieve 
our competitiveness by lower 
relative unit costs, through pay 
moderation, rising productivity 
and cutting taxes on business 
costs. These should generate 
the profits which in turn will 
fund the much needed increases 
in investment in fixed assets, 
innovation, marketing and 
training which are essential to 
improve our “non-price” com¬ 
petitiveness. 

If we can achieve this we shall 
be able to sustain a rate of 
growth that is faster than that 
of our overseas rivals, hot more 
importantly, one that is suffi¬ 
cient to create scope for tax 
cuts in future budgets and to 
bring down unemptoyment 

We cannot afford to wait and 
face a large faH in the exchange 
rate. We have used North Sea 
ofl revenues to pay for lower in¬ 
flation by sustaining the ex¬ 
change rate and financing the 
unemployment associated with 
the initial stages of a counter- 
inflationary monetary policy. I 
do not believe that we can 
accept the inflationary .conse¬ 
quences of a return to lax mone¬ 
tary conditions and a Sharply 
falling exchange rate. This 
might give as a «m»n, and prob¬ 
ably temporary, cut in unem¬ 
ployment but the cost, a return 
to high inflation, would be enor¬ 
mous. So the only solution is 
to hold down our costs and im¬ 
prove our non-price competitive¬ 
ness. 

We have no choice. If we 
want higher living standards, 
lower taxes and lower unem¬ 
ployment. and not to be left with 
a zero sum at the end of the 
game, we must improve our 
competitiveness. 

(Sir) Terence Beckett. 

103, New Oxford Street, WC1. 


No stall on Wytch Farm sale 


From the Director and General 
Manager, 

Exploration Companies. 

British Gas Corporation 

Sir,—British Gas is not. stall¬ 
ing on the Wytch Farm sale. 
As the person responsible 
within British Gas for negotiat¬ 
ing with the Dorset bidding 
group, I deeply resent that 
totally unfounded allegation In 
Dominic Dawson’s article of 
February 24. We are neither 
resisting nor deliberately delay¬ 


ing the Government’s direction. 
On the contrary we are pressing 
to conclude a business deal, in 
a business-like way. It is totally 
untrue to imply that we are only 
now seeking guarantees from 
the bankers of the Dorset bid¬ 
ding group in case any company 
in the group goes into liquida¬ 
tion. This has been a matter of 
negotiation for several months 
now. 

(Dr) Harold Hughes. 

Rwermill House, 

152 Grosvenor Road, SWt. 


Electronics and marketing 


From Mr M. Leah 

Sir,—The problem of finding 
suitably qualified people for the 
electronics industry (February 
21 ) is indeed worrying, but 
there is one area where I 
believe the industry could do 
more to help itself. Specialist 
engineers, software designers, 
analysts, etc, do of course need 
to be experts in their own 
chosen areas, but one wonders 
whether the industry is not 
being excessively restrictive 
when it comes to sales and 
marketing staff. 

The impression electronics 
and associated industries fre¬ 
quently give in their recruit¬ 
ment advertising is that they 
are all competing for the same 
“systems professionals” and die 
like, with qualification and 
experience requirements which, 
given the rapid growth in these 
sectors in recent years, cannot 
be met in the numbers reught 
by the small pool of individuals 
who actually match the job 
specifications. The recruiters 


have failed in classic fashion to 
analyse their market properly, 
a not uncommon problem in 
more traditional areas of British 
industry. 

Perhaps their companies 
should be approaching the prob¬ 
lem from a different direction, 
and asking themselves what 
comes first—the product or the 
marketing expertise? A market¬ 
ing professional would say the 
latter, and if he were any good 
at all, he would respond posi¬ 
tively to intensive product train¬ 
ing, which would give him suffi¬ 
cient specialist knowledge to 
allow him to effectively pursue 
new business, which is what he 
Is there for. He would never 
be a software engineer, systems 
analyst or whatever, hut that is 
not the point of the exercise. 
And would such specialists not 
be better employed fil ling the 
skill shortages within their own 
specialisms? 

M. J. Leah. 

7 Conrad Close, 

Rugby, 

Warwicks. 


Academics and industry 


management or director level 
will have bad the opportunity 


From Anne Lodge 

Sir ,—Mr D. (loch's comments 
on “Academics and industry w 
(February 21) appear to be con¬ 
firmed by the advertisement 
(February 16) for the chair in 
manufacturing policy and stra¬ 
tegy at the University of War¬ 
wick. The successful applicant 
is required to have “ some 
industrial/commercial experi¬ 
ence " but a “ sound publication 
record " is deemed to be most 
important. 

How many people who have 
had experience of formulating 
and Implem enting manufactur¬ 
ing policy and strategy at senior 


to establish a “sound publica¬ 
tion record?" The University 
of Warwick’s advertisement 
seems to be aimed at the person 
who has had limited industrial 
experience, probably at a junior 
level, and has then retreated to 
“seek for truth in the groves 
of Academe” by research and 
publication. 

Anne Lodge 

c/o Cumberhills House, 

Nets Rood, 

Burton Lazars, 

Melton Mowbray, 

Leicestershire. 


Are enterprise zones needed? 


From the Mana g ing Director, 
CrttoeUa 

Sir,—I have read with interest 
the article by Peter Hall on UK 
enterprise zones (February 22). 

While I agree that Mrs 
Thatcher's Government is 
attempting to alleviate the 
unemployment problem by the 
creating of enterprise zones, the 
figure of £20.000' per job in 
zones frightens me. The truth 
is as Mr Hall says—“Many 
people have moved into the 
enterprise zones to cue down 
costs." 


In writing. I feel I must query 
the “courting of Nissan" to set 
up a plant in the UK. What is 
the cost per job going to be 
this time, as yet Nissan to my 
knowledge has not given the 
full facts and this latest esti¬ 
mate of jobs created are way 
below its originals. 

I ask the questions: “Do we 
need Nissan?" "Do we need 
enterprise zones?" 

D. E. Graven. 

3-5 Bteie Pend re. 

Kidwelly, Dyfcd. 



North Sea oil and gas costs 


From Mr G. Mackey 

Sir ,—Your article of February 
20 implies that the construction 
costs of North Sea oil and gas 
are falling. I am not sure if this 
is tiie conclusion of the Gaffney 
Clute study to which you refer 
or a result of the need to sum¬ 
marise that study, hut which¬ 
ever it is the implication is 
wrong. 

The average costs of develop¬ 
ing oil and gas fields in the 
North Sea (per unit of output or 
recoverable reserves) continue 
to rise steadily. For oil fields 
alone, the following figures (In 
constant 1984 prices) show the 
figures since 1980, for both all 
producing fields in the UK sec¬ 
tor and new fields (ie those 
coming on stream in the year 
concerned). The 1983 figures 
are estimates awaiting final 
expenditure and production 


data. The expenditure figures 
cover both capital and operating 
costs, n*dng a lima weighted dis¬ 
count rate over the expected 
lives of the fields. 

Average North Sea oU costs per 


barrel of output UK dollars 



all fields 

new fields 

1980 

S9.05 

*12.08 

1981 

69.11 

$13.04 

1982 

39.26 

$13.15 

1983 

89J34 

$13.82 


The rising costs for the new 
fields are mainly explained by 
their smaller size more mar¬ 
ginal nature. They lend support 
to the views of Dr Jennings 
of Shell that there is an urgent 
need to cut capital and operat¬ 
ing costs if new fields are to 
continue to be developed in the 
UK sector. 

G. A. Mackey. 

34 Momingside Grove, 
Ediburgh, Scotland. 


Government by decree 


From Professor D. MyddeUon 

Sir,—If the t-niand Revenue 

has been advteed that, under 
the gristing law, building socie¬ 
ties' gilt profits should be 
taxed as trading profits, then 
what is the legal baas for the 
Inland Revenue’s apparently 
arbitrary decision that the law 
should not apply to transactions 
before February 24 1984? 
(Professor) D. R. Myddelton. 
Cron field School of Management, 
Cnmfield Institute of 
Technology, 

Cranfield, Bedford. 

From Mr J. Line 
Sir,—Once again the Treasury 
and the inland Revenue are 


making a mockery of Parlia¬ 
mentary democracy. While 
welcoming the proposed relaxa¬ 
tion of the rules on certain off¬ 
shore funds, surely it is our 
elected members of Parliament 
that should be making these 
decisions. 

All too often we have Govern¬ 
ment by decree, a very unsatis¬ 
factory state of affairs. Even 
when MPs are given the oppor¬ 
tunity to examine proposed 
legislation they are rarely given 
enough time to do the job 
thoroughly. 

J. R. line, 

13 Church Street, 

Milton Regis, 

Sittingbourne, Kent, 


The position of Leyland 


From Mr J). Dale 

Sir, — Kenneth -Gooding's 
article (February 21) brings to 
wider public attention the posi¬ 
tion of Leyland Vehicles. No 
purpose is served In reciting 
the difficulties created by deci¬ 
sions taken years before the 
Michael Edward es era began. 
The only thing that matters is 
to make the right decisions now 
—which are going to determine 
LeylamFs future. 

Taxpayers and their political 
representatives can very reason¬ 
ably feel that they have done 
enough for this company, hut in 
weighing up the situation they 
should take into account the 
following facts. The entire 
range of vehicles has been com¬ 
pletely redesigned in the past 
seven years or so, and the last 
step in tins process will, as you 
say, be taken later this year at 
the smallest and most numerous 
end of the range when the MT 
211 is introduced. The vehicles 
are now fuUy up to inter¬ 
national standards. The heavy 
capital expenditure on design 
and also on production facilities 
had to he made in a period 
whose past three years have 
seen the near collapse of home. 


European and AWwm markets. 
Buropcflii inuofflctiQdS luvc 
been, and still are, buying their 
way into the UK market. The 
Leyland management have dur¬ 
ing this period faced squarely 
their many problems. The era 
of complacency ended years ago. 

I believe we should be very 
ill-advised to allow the last 
British - owned commercial 
vehicle manufacturer to he re¬ 
duced to a size from which It 
could not recover. An essential 
volume of business must be 
sustained during the next, say, 
three years. Replacing the 
damaged African market with 
other exports win take this 
length of time, so home sales 
must be substantially increased 
at once. We have allowed 
Britain to become a cockpit in 
which European manufacturers 
are fighting as for their lives. 
UK users most provide the seed 
and our bird must have a blood 
transfusion if necessary. We 
can only thus avoid a further 
sizeable reduction in our manu¬ 
facturing industry. 

D. H. Dale, 

97 Hilderstone Road, 

Meir Heath, 

Stoke-on-Trent 


Video recorders and the levy 


From Mr A. Neuman 

Sir,—John Chittock in “Video 
recorder makers are down on 
the levy” (February 21) makes 
the point that vested commercial 
interests in video would go out 
of business if the sources of 
moving pictures dried up. And 
he adds that Lord Wilson, David 
puttnam and others favour “a 
voluntary levy; from the 
industry, for the good of the 
industry,” pointing out that it 
“should satisfy the moral issues 
and plough some money back 
where it belongs." 

That suggestion—apparently 
for a levy on the sale or rental 
of pre-recorded video features— 
makes very good sense. It would 
be a fair tax in that the only 
people expected to subsidise the 
film industry by paying it, would 
be those who chose to enjoy the 
products of the film industry. 
In that respect it would be a 
natural extension of the soon- 
to-be scrapped Eady Levy, 
Introduced as a tax on cinema 
entrance tickets to help fund 
production and training within 
tiie industry. It is a much fairer 
proposal than the rough justice 
of a blanket levy on all sales 
of blank recording tape. That 
would mean that people not at 
all interested in films would 
none the less be forced to sub¬ 
sidise them if they wanted to 
use recording tape. 

With reference to J ason 
Crisps’ article “Entertainment 
industry 1° spin on home taping 
of programmes" (February 22). 
I should be grateful for the 
opportunity to add some impor¬ 
tant points to those published 
in respect of the case against 
levies. 

Levies would increase copy¬ 
right holders’ problems by pro¬ 


viding more profit for criminals 
and a greater incentive to con¬ 
sumers to buy the cheap Illegal 
alternative to the prohibitively 
expensive legitimate product. 
Remember, the levies proposed 
would double the cost of record¬ 
ing tape. 

Much home-taping, though 
technically unlawful is morally 
innocent and actually helps 
record sales. For example, 
people who tape legally 
acquired records to preserve 
their quality or hear them on 
their car-audio systems or per¬ 
sonal stereo should be allowed 
In law to do so. Also, home-tap¬ 
ing of discs, which people like 
but not enough to boy, increases 
public awareness of artistes and 
their work, thereby increasing 
the scope for a smash hit when 
the music industry gets its pro¬ 
duct right In this context It Is 
worth noting that current record 
sales can be vast—at a time 
when home-taping is supposed 
to be bringing the record 
Industry to its ksees. 

It should be known by all 
who profess interest in the tape 
levy issue that the report by 
the International Federation of 
Phonogr am a nd Videogram Pro¬ 
ducers (IFPI) on home-taping 
—prepared for the European 
Commission—is, as admitted In 
the text, biased in favour of 
levies. In short, the report states 
that its purpose is to prove the 
cas e for levies. But. of course, 
tiie IFPI was set up by the very 
people who would profit from 
levies. 

Alas lair Newman, 

for the Tape Manufacturers’ 

Group, 

Mar com Public Relations (UK), 

39-41, New Broad Street, EC2. 


A trio plays out of tune 


By Ian Davidson 



IN MATTERS of defence, the 
French really are very different 
from the rest of us. In West 
Germany, the controversy over 
the deployment of new cruise 
ami Pershing H missiles has 
shattered tiie 20-year consensus 
between the three m an political 
parties over defence policy. Ia 
Britain, the long - standing 
theoretical split between, the 
Labour and Conservative parties 
over nuclear weapons has 
become actual, and is being 
spiced, with the most diverse 
proposals fr o m former profes- 
aooals of (he defence establish¬ 
ment for ways to modify, or 

revolutionise, Britain's defence 
posture. 

To take France first. What 
is interesting about the rare 
unanimity which prevails in 
Paris is that it is very Afferent 
from the unanimity which pre¬ 
vailed until only a couple of 
years ago. Then, tiie political 
establishment, from tar left to 
far right, was united round tiie 
principles laid down by General 
de Gaulle: complete independ¬ 
ence from military entangle¬ 
ments with the rest of the 
Atlantic Alliance, absolute 
priority for the nuclear force 
de trappe, with the conventional 
forces mainly consigned to the 
defence of French national 
territory. 

Today, there is a new con¬ 
sensus, at least from 

the socialists on (he left to 
the Gaulllsts on the right. 
Ostensibly, the force de trappe 
remains top priority, but the 
new principles are that France 
must prepare its conventional 
forces to take part in a forward 
defence of Europe, in Germany, 
and, es a corollary, that France 
must step up ztB defence 
collaboration, inside the Alli¬ 
ance, with it b European part¬ 
ners, and especially with 
Germany. 

The breakdown of the 
defence consensus in Germany 
has been much dramatised, and 
is occasionally denounced in 
the most searing terms by 
hawks in the American defence 
establishment But it is possible 
that the drama and the 
denunciations have been over¬ 
done. The Social Democrat 
Party is embarking on a pro¬ 
longed rethink of its views of 
defence policy, but same Con¬ 
servative analysts believe that, 
at the end of the day, it is 
likely to end up with a posture 
not spectacularly different from 
the conventional wisdom. 

“ Conventional ” Is, of course, 
tiie operative word. It is 
increasingly widely accepted 


throughout the Alliance that, 
an the interests of stability and 
controllability, Nato seeds to 
reduce its dependence on 
nuclear weapons by strengthen¬ 
ing its conventional defences, 
end this is one iff the central 
themes of tiie current SPD 
debate. 

In a speech at tiie recent 
International Wehrkunde meet¬ 
ing fo Munich, Dr Ho rst JE hmke, 
deputy leader of the SPD in the 
Bundestag, argued that his 
party’s debate was essential If 
the political system was to 
rebuild the degree of popular 
support needed to sustain any 
defence policy. 

Some of (be recipes he aired 
were controversial: a nuclear 
weapons-free zone in central 
Europe, or even the adoption of 
a policy of minimal deterrence 
in place of the over-kill brought 
about by the obsessive counting 
and TT,«tT*iiiTip of opposing wea¬ 
pons sys tems. But others were 
entirely within tiie new main¬ 
stream of the evolving debate: a 
strengthening of conventional 
forces, greater Franco-German 
co-operation In the defence field, 
and a more united European 
voice within the Alliance visa- 
vis the UK 

In Britain, by contrast, 
defence is not being debated 
seriously by the Labour Party, 
which has saddled itself with a 
posture of unilateral disarma¬ 
ment, nor formally by the Con¬ 
servative Party. Yet a defence 
debate is nevertheless getting 
into full swing, and is being 


conducted mainly by strategists 
and retired generals. If 1982-83 
were the years of anti-nuclear 
propaganda, to judge by the 
flood of books and pamphlets, 
1984 looks like being the year 
of defence controversy. Two 
of the most recent contribut¬ 
ions are “ Diminishing the 
Nuclear Threat” a group effort 
under the leadership of Lord 
Cameron, a former chief of the 
defence staff, and “ Alternative 
Approaches to British Defence 
Policy." a series of essays offer¬ 
ing widely divergent and some¬ 
times eccentric proposals. 

Lord Cameron’s group starts 
from the proposition that Nate’s 
present reliance on the “flex¬ 
ible ” use of nuclear weapons is 
dangerous nonsense, on the 
grounds that controlled escala¬ 
tion would in war conditions 
prove impracticable. It goes on 
to argue that Nato can and must 
provide itself with a safer and 
more reliable deterrent against 
attack, by the adoption of high- 
technology conventional wea¬ 
pons. So far so good; this is 
entirely consistent with the 
emerging conventional wisdom. 

But the interesting question 
is this: supposing we could 
fhi« conventi onal nuclear 
switch, what strategy should we 
pursue ? General Bernard 
Rogers, Supreme Allied Com¬ 
mander, advocates striking at 
the rear echelons of an attack¬ 
ing army; others would give top 
priority to halting the front 
echelon; Lord Cameron’s gronp 
favours abandoning tiie policy 


of extreme forward defence and 
substituting a strategy of de¬ 
fence in depth, with the ability 
ox> counter-attack. 

This is the heart of the prob¬ 
lem. The consensus that used 
to exist in Germany was based 
on the idea that, if Germany 
was to avoid being destroyed 
in a conventional war, the 
defence posture most be 
designed to maximise the prob¬ 
ability of nuclear war. One 
can still hear otherwise rational 
Germans argue that a conven¬ 
tional war would be as bad as 
a nuclear war—a proposition 
which is manifestly absurd. If 
there were to be a shift in the 
conventional-nuclear balance, 
the Germans will have to con¬ 
front the question of defence 
in depth. 

What is interesting about 
“ Alternative Approaches ” is 
that it contains contributions 
from three former Chiefs of the 
Defence Staff, and none of them 
agreed. Lord Carver, a soldier, 
says Britain should abandon its 
nuclear weapons and concen¬ 
trate on helping Nato improve 
its conventional capability. Lord 
Cameron, an airman, says 
Britain should keep its nuclear 
deterrent Lord Hill-Norton, a 
sailor, says Britain should re¬ 
duce its forces in Europe and 
build up its naval capability 
for an independent world role. 

If we leave aside Lord Hill- 
Norton's romanticism, the 
essence of the debate is that 
between the soldier and the air¬ 
man. If one assumes that the 
U.S. will for ever remain com¬ 
mitted at every level to Europe’s 
defence, there is plausibility in 
Lord Carver’s argument that 
Britain’s nuclear force is both 
wasteful and redundant Lord 
Cameron believes the assump¬ 
tion is absurd; and tiie Govern¬ 
ment claims that Trident would 
be more valuable than two extra 
armoured divisions, which is all 
we would get by saving the 
money. 

Yet there are two unanswered 
questions. If the U.S. ever did 
leave Europe, would or should 
a British government be pre¬ 
pared to press the nuclear 
button on its own? Second, 
given that there is to be no real 
increase In Britain’s defence 
spending after 1986, where 
shall we find the money for 
more conventional forces? 
Suppose the purchase of Tri¬ 
dent leads to a reduction in 
British forces of two divisions? 

Diminishing tha Nuclear Threat, 
British Atlantic Committee, £1: 
Atl amative Approaches to British 
Defence Policy; ad Bayfls. Macmillan, 
£ 20 . 
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EMBATTLED LEBANESE PRESIDENT ATTEMPTS TO STRENGTHEN BARGAINING POSITION 

Gemayel set to end Israel pact 

BY PATRICK COCKBURN IN BEIRUT 


MR AMIN Gemayel, the Lebanese 
President, yesterday appeared 
ready to abrogate the May 17 agree¬ 
ment between his Government and 
Israel on the withdrawal of foreign 
forces from Lebanon. The pact is "a 
corpse in the morgue awaiting buri¬ 
al, 0 Mr Gemayel was quoted as say* 
ing by Mr Suleiman Franjieh, a for¬ 
mer president 

President Gemayel obviously 
wants to extract the best terms pos¬ 
sible from Syria and his mainly 
Moslem opponents in Lebanon who 
have demanded an end to the 
agreement before any new peace 
initiative is pursued. But he now 
controls less than a fifth of Leba¬ 
nese territory and a third of the 
capital and is in a poor position to 
bargain. 

The agreement is still regarded 
as very significant despite having 
remained a dead letter, because it is 
a symbol of the alliance between 
the Gemayel regime and its U.S. 
and Israeli allies. Syria wants to 
rule out this option in future. 

The pact was negotiated last year 
by Mr George Shultz, the US. Sec¬ 
retary of State, without consulting 
Syria. President Gemayel believed 
at the time that the U.5. would com¬ 
pel Syria to withdraw its troops 
from the north and east of Lebanon. 

Mr Gemayel's remaining cards 
are the abrogation of the May 17 


THE MAY 17 agreement pro¬ 
vides for Israeli withdrawal from 

Lebanon in exchange for a ter¬ 
mination of the state of war be¬ 
tween the two countries - and an 
undertaking by Lebanon to pre¬ 
vent its territory bong used for 
attacks against Israel. 

it was based on the existence 
of a strong Beirut Government, 
but tbe weakness of the Gemayel 
regime its implementation 
impossible. In addition to the 
termination of tbe state of war 
and Israel's total withdrawal, the 
main provisions of die argument 
are: 

• An undertaking to respect 


agreement and the legitimacy of his 
own office, but both are of diminish¬ 
ing value as opposition forces in¬ 
crease their military superiority. 
On the otherhand, opposition lead¬ 
ers now seem more restrained in 
their demands for the President's 
resignation, presumably giving pri¬ 
ority to abrogation of the agree¬ 
ment with IsraeL Syria also seems 
happy for President Gemayel to re¬ 
tain his post 

President Gemayel has also been 
told by the Phalange Party, which 
dominates the politics of the coun¬ 
try's Christian community, that it 
will support him in whatever deti- 


each other's sovereignty, politi¬ 
cal independence and territorial 
integrity and to consider their 
existing international frontier as 
inviolable. 

• like implementation of secur¬ 
ity arrangements, induding the 
creation of a security region in 
southern Lebanon to a depth of 
40 km-50 km from the frontier, 
designed to prevent attacks on 
IsraeL 

• The establishment of a joint li¬ 
aison committee to develop mu¬ 
tual relations, including regulat¬ 
ing the movement of goods and 
people, also communications. 


sion he takes. The party is headed 
by Mr Pierre Gemayel. the Resi¬ 
dent's father. 

The Christian community would 
prefer an alliance with the U.S. or 
Israel rather than be forced to come 
to terms with Syria and the Leba¬ 
nese Moslem communities, but 
neither Washington nor Jerusalem 
is prepared to give Resident Gem¬ 
ayel support to the extent he needs. 

Nevertheless, some Christian 
leaders have come out strongly 
against abrogation, including Mr 
C amill a Chamoun. another former 
president, Mr Fadi Frem, tbe mili¬ 
tia leader, and Father Boulos Nea¬ 


rn an, who heads the powerful Mar- 
onite monastic order. Together, the 
three could form a hardline Chris¬ 
tian alliance opposed to the Presi¬ 
dent but they do not appear to have 
developed an alternative policy to 
Mr Gemayel's. 

Intermittent fighting continues in 
Beirut, but the clashes appear to be 
less severe than over tbe weekend. 
In Israeli-occupied Lebanon, south 
of the Awali river, two Israeli soldi¬ 
ers were wounded in a grenade at¬ 
tack in the city of Sidon which has 
been the scene of numerous guerril¬ 
la attacks over the past six months. 

Our Middle East staff writes: 
King Hussein of Jordan and Mr 
Yassir Arafat, chairman of the Pal¬ 
estine Liberation Organisation 
(PLO) held a second round of talks 
in Amm an yesterday on possible co¬ 
operation in the search for a Middle 
East peace formula. 

King H ussein is believed to be de¬ 
termined to secure a clear policy 
statement from Mr Arafat, follow¬ 
ing last April's rejection by the PLO 
of a joint negotiating stance based 
on proposals set out by President 
Reagan. 

Should Mr Arafat again decline 
King Hussein's offer, there is a pos¬ 
sibility that the monarch will seek 
to use the newly reconstituted Jor¬ 
danian parliament as a vehicle for 
talks with IsraeL 


France calls for West German 
arms restrictions to be relaxed 


Vredeling 
‘threat to 
investment 
in EEC’ 

By Alan Pike in London 

JAPANESE and U.S. investment in 
Europe could be curtailed by EEC 
attempts to strengthen employee 
participation in company affairs, 
Britain’s Institute of Directors 
warned the UK Government yester¬ 
day. 

The group, which tends to be 
more conservative than the larger 
Confederation of British Industry 
(CBI), said that the Vredeling parti¬ 
cipation proposals and the Fifth 
Company Law directive would act 
as a disincentive to overseas invest¬ 
ment in the EEC. 

Although the Keidanren, the Jap¬ 
anese employers federation, was 
known for its support of employee 
participation it had warned that the 
Vredeling proposals could restrict 
the growth of Japanese investment 
in Europe. The U.S. council of the 
International Chamber of Com¬ 
merce had also declared that the 
plan would cause immeasurable 
harm to business competitiveness, 
industrial relations, international 
law and internal trade. 

The institute's warning is con¬ 
tained in its detailed response to 
the British Government's consulta¬ 
tive exercise on the EEC proposals 
which is now in progress. 

With a single exception, says the 
institute, a recent survey of IOD 
members showed total hostility to 
the legislative approach. Compa¬ 
nies had tbe impression that the 
proposals were an uneasy compro¬ 
mise between the schemes which 
existed in some European coun¬ 
tries. No proper account had been 
taken of tee way business was con¬ 
ducted in tee UK, where the em¬ 
phasis is on a voluntary approach. 

“While sharing the Governments 
commitment to voluntary consulta¬ 
tion and exchange of information in 
the workplace we remain implac¬ 
ably opposed to legislation in this 
area." the institute said. 

In addition to its fears about dis¬ 
couraging investment in the EEC, 
tee institute listed a series of other 
objections to arrangements for 
compulsory employee involve¬ 
ments. 

The rights and ability oE manage¬ 
ments to take decisions would be 
fundamentally affected and delayed 
by the proposals, the institute said. 
Confidentiality of organisations' af¬ 
fairs would be put at risk, 

"Far from helping the growth of 
genuine employee involvement the 
directive will impose formal and in¬ 
flexible requirements on compa¬ 
nies. many of which have their own 
successful but different schemes." 


BY DAVID HOUSEGO IN PARIS 

FRANCE has proposed teat tee re¬ 
maining restrictions on tee manu¬ 
facture by West Germany of con¬ 
ventional weapons should be lifted. 

Their removal would allow West 
Germany to produce certain types 
of long-range guided missiles and 
fighter-bombers from which it is 
currently excluded. 

The French proposals were made 
to the permanent coun cil o f the 
Western European Union (WEU) re¬ 
cently and are due to be discussed 
again today. The restrictions, which 
have been gradually relaxed over 
the years, were incorporated into 
the 1954 Treaty, which admitted 
West Germany to tee WEU. The 
other signatories were France, Ita¬ 
ly, Britain and the Benelux coun¬ 
tries. 

All the member states are be¬ 
lieved to favour lifting tee restric- 


BY RAY MAUGHAN IN LONDON 

HANSON TRUST, tee British in¬ 
dustrial holding company, wants 
London's Takeover Panel to extend 
the period of Hanson’s contested 
£247m (S363m) bid for London 
Brick before tee official dose today. 

A full meeting of tee panel will be 
held this morning to decide 
whether Lazard Bros, the merchant 
bank advising London Brick, creat¬ 
ed. a false market in its client's 
shares, as Hanson contends, by 
making heavy purchases in tbe 
stock market last Friday. 

Lazard Bros disclosed yesterday 
teat it had aquired 375,000 shares in 
London Brick at the end of last 
week at prices up to 168p a share. 
That compares with Hanson’s cash 
offer terms of 165p and its nominal 
loan stock alternative of 175p a 
share. 

That purchase caused a flurry of 


Continued from Page 1 

that it "is not having, and will not 
have, discussions with oil compa¬ 
nies or others that would involve 
the sale of Gulf." 

However, less than a fortnight 

later, following its failure to block 
tbe activities of the Pickens group 
in tee courts and the start of the 
tender offer, Gulfs board appears 
to have changed its position consid¬ 
erably and, according to one of its 
lawyers, is considering taking de¬ 
fensive steps which could lead to 
the end of Gulf as an independent 
competitor in the oil business. 

After an emergency seven-hour 
board meeting last Friday and “con- 


tions. which have increasingly been 
seen as anomalies dating from tee 
post-war period. West Germany has 
objected to them as discriminatory. 

Their removal now is seen also as 
a step towards further joint Euro¬ 
pean collaboration over weapons 
development in an attempt to make 
good part of the high-technology 
gap with tbe U.S. France and West 
Germany in particular have agreed 
to step up their bilateral collabora¬ 
tion. 

Approval for lifting the restric¬ 
tions might be given at a ministeri¬ 
al conference to ma rk the thirtieth 
anniversary of the WEU this au¬ 
tumn. But it has not yet been de¬ 
rided whether that should be at¬ 
tended by foreign or defence minis¬ 
ters. 

The French Government believes 
tee meeting should bring together 


stock market speculation last week, 
and rumours abounded that either 
Charter Consolidated or Rio-Tinto 
Zinc, two m ining finance houses 
with extensive interests in tee UK 
building materials market, were 
about to launch a bid at tee 
eleventh hour. 

Both RTZ and Charter were 
quick to deny any interest in Lon¬ 
don Brick but N. M. Rothschild, act¬ 
ing for Hanson, claimed yesterday 
that “the weekend press drew infer¬ 
ences, now proved to be wholly in¬ 
correct, teat the rise in tee price of 
London Brick was caused by the ar¬ 
rival on the scene of a prospective 
'white knight'” 

Hanson and Rothschild took “tee 
most serious view of the effect of 
these purchases” which, they al¬ 
leged, breached General Principle 5 
of tee City Code, which warns of tee 


siderable discussion," Gulfs board 
derided that it was in the best inter¬ 
ests of the company and its share¬ 
holders if the company and its ad¬ 
visers explored various options for 
the company's future. These in¬ 
cluded a merger or combination in¬ 
volving the company or one or more 
of its principal product groups, a 
leveraged buyout of tee company, 
tee sale of equity or other securities 
of the company, the acquisition by 
the company or others of shares by 
tender offer or otherwise, and tee 
acquisition by the company of all or 
part of tbe business of another com¬ 
pany. 


defence ministers , be cause it is 
keen to revive the WEU as a forum 
without the participation of tee UE. 
Although other European govern¬ 
ments agree on tee need for closer 
European collaboration over de¬ 
fence and securi ty i ssues, they 
doubt whether the WEU is the most 
suitable place. As a gathering of 
parliamentarians, it is distant from 
executive derisions on defence. 

The French interest in tbe WEU 
stems from their not being mem¬ 
bers of the Euro-group of defence 
minis ters within Nato - tee main 
European co-ordinatory body on de¬ 
fence within tee alliance. France 
does not take part in that group be¬ 
cause it is not a member of the Nato 
integrated command. 


effect of creating a false market in 
shares on either side of a takeover 
bid. 

The plaintiffs contended that 
small shareholders had delayed ac¬ 
cepting tee bid because of tee bogus 
possibility of a counteroffer and 
therefore missed tee last posting 
date for acceptances. 

Lazards agreed teat it had used 
Rowe & Pitman, tbe broking firm 
closely connected with tee mining 
finance sector, to buy tbe shares 
rather than London Brick’s usual 
broker, but the merchant bank em¬ 
phasised that it had never broached 
tee possibility of talks with a “white 
knight” 

It appears that tee panel execu¬ 
tive has ruled in London Brick's fa¬ 
vour but a full meeting of the panel 
will nevertheless be convened this 
morning. 


Wall Street observers of tee Gulf/ 
Pickens battle over the last eight 
months believe that Gulf will be 
forced to do something before the 
March 21 dosing date for tee Pick¬ 
ens tender offer. While tee offer is 
limited in scope, it could attract 
more than half of Gulfs outstand- 
ingl65m shares. 

The Pickens group reserves the 
right to increase the number of 
shares it will buy, and if there is a 
substantial response, Mr Pickens 
and his fellow investors are unlike¬ 
ly to find much difficulty raising tee 
extra finance. 


Franco-German defence 
understanding, Page 2 


Hanson seeks bid extension 


Gulf tries to fend off Pickens 
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UK unions in protest 


Continued from Page 1 
view is that the timing is absurdly 
short The result of that is that 
where action is taken, it will be of a 
protest nature only. 

“What we will not see is nation¬ 
wide alJ-out industrial action." 

Widespread support is expected 
among civil servants for a half-day 
strike in the afternoon, but only 
limited action in the health service 
and in local government Teachers' 
unions are not recommending 
strikes. 

In industry, half-day strikes are 
being urged at Vauxhall, but action 
in other companies is expected to 
be limited. Engineering employers 
expect response to be patchy. In 


mining , most miners are preoccu¬ 
pied with their own problems, al¬ 
though South Wales union leaders 
meet this morning to decide on 
action. 

Disruption is expected to ferries, 
dorks, buses and trains - but action 
in these last two sectors, crucial to 
other industries, will vary greatly 
around the roue try. Airlines are 
expected to work normally. 

The Institute of Directors 
clrnmed the day of protest would be 
a flop. Sir Terence Beckett, director 
general of the Confederation of 
British Industry, called on workers 
to disregard the call for strikes. 


Basque 
poll fails 
to bring 
stability 

By David White In Madrid 

A NEW element of uncertainty has 
been added to the political prob¬ 
lems of the Spanish Basque country 
as a result of the failure of the 
Basque Nationalist Party (PNV) to 
secure a margin of control in the re¬ 
gion’s parliament on Sunday. 

The PNV, although obtaining a 
record poll of over 450,000 rotes, 
has lost the narrow majority it had 
enjoyed for the fast four years. With 
tee extreme nationalist party, Hern 
Batasuna, still refusing to take up 
its 11 seats in what it sees as a 
sham parliament, the PNV has ex¬ 
actly half of the remaining seats in 
the expanded 75-member house. 

The search for a better under¬ 
standing between the Basque Gov¬ 
ernment in Vitoria and tee central 
Socialist Government in Madrid 
has now been superseded by a more 
urgent problem - tee search for a 
formula to ensure stable govern¬ 
ment in the Basque country. 

Sr Carlos Garaikoetxea, who is 
expected to go for another term as 
tee Basque President, initially 
ruled out any coalition pact with tee 
Socialists, who. with 19 seats, will 
now be tee main opposition in the 
Basque parliament 
This leaves the PNV with only 
two potential partners in the new 
parliament - the main Spanish 
right-wing group headed by Alianza 
Popular, and Euskadiko Ezkerra. a 
left-wing Basque party which in¬ 
cludes former members of the Com¬ 
munist Party and of the Eta guerril¬ 
la organisation. 

Both present major difficulties, 
since tee PNVs blend of conserva¬ 
tism and strong Basque national¬ 
ism is not a combination shared by 
any other party*. However, its most 
likely source of support appeared 
yesterday to be tee right, which 
might agree to ease the way for tee 
formation of a new PNV govern¬ 
ment. 

A further complication arises 
from internal PNV divisions which 
may resurface in the next few 
weeks, when the party has to find a 
substitute for its leader, Sr Xabier 
Arzalluz. 

Despite the Socialist Party’s 
gains on Sunday - with its vote al¬ 
most doubling from the 130,000 it 
won in the first Basque election 
four years ago - the combined na¬ 
tionalist parties still won almost 
two thirds of the seats. 

The resilience of the self-govern¬ 
ment lobby is underlined by tee 
157,000 votes that went to Herri 
Batasuna, indicating a solid bed¬ 
rock of opinion that wants more ex¬ 
tensive autonomy and is prepared 
to go along with Eta's terror cam¬ 
paign. Although it won a smaller 
share of the seats, its proportion of 
votes cast was close to 25 per eent- 
its highest score since winning 16 
per cent in 1980. 

In Guipuzcoa province, where Sr 
Enrique Casas, a Socialist senator, 
was assassinated three days before 
the election, Hem Batenina was 
overtaken by tbe Socialist Party, 
but nevertheless ted better than in 
1980, with almost 19 per cent 
Editorial comment, Page 14 

CIT seeks 
European 
collaboration 

Continued from Page 1 

possible sale in Italy of tee French 
company's digital telephone ex¬ 
changes, bring CIT-Alcatel into 
competition with IBM, whose dis¬ 
cussions with the Italians are also 
advanced. 

IBM is trying to gain a presence 
in Italy, where American Telephone 
and Telegraph (AT&T), its arch ri¬ 
val in world information technology 
has acquired a large stake in Olivet¬ 
ti. 

CIT-Alcatel regards its British 
collaboration plans as particularly 
promising. The talks with GEC and 
Plessey started at the end of last 
year as part of Franco*British ef¬ 
forts to explore the liberalisation of 
each country’s telecommunications 
market. 

If the negotiations are fruitful a 
Fran co-British alliance in public 
telephone switching equipment 
might be set up. This could chal¬ 
lenge the telecommunications 
grouping between AT&T and Phi¬ 
lips of tee Netherlands. 

Other selective European alii-, 
ances under negotiation by CTI-A1-1 
catel include a deal with Philips and i 
Siemens of West Germany oo coUa- ; 
boration in tee planned Franco- 
German radio telephone network. I 
CIT-Alcatel is also discussing with j 
Philips co-operation in microwave 
systems, involving tee French 
Thomson Communications Group j 
which is being absorbed in France’s 
overall telecommunications restruc¬ 
turing. 

This deal is expected to lead to a 
link with AT&T, but CIT-Alcatel; 
rules out any question of a global 
link with the U.S. giant 


THE LEX COLUMN 


Bell wringing at 
Broken Hill 


The biggest company in Australia 
has been made to look rather less 
than omnipotent in the last seven 
days. The thwarted tender for 16m 
shares of Broken Hill Proprietary 
(BHP) masterminded by Mr 
Holmes a Court, for it is he, would 
have left his Bell Resources holding 
7 per cent of the Big Australian, on 
a par, as it happens, with Mr Mur¬ 
doch's current stake in Warner 
Communications. The two gentle¬ 
men concerned have been made to 
feel about equally welcome; but 
Blip's success yesterday in the 
Australian courts is not in tee same 
league as Warner's blazing counter¬ 
attack - and seems unlikely to do 
more than win BHP a brief reprieve 
from Bell's attentions. 

There was nothing unreasonable 
about BHFs case that Bell should 
have presented a prospectus with 
its tender. Bell’s finances grow 
more complicated with every pass¬ 
ing deaL 

Legal objections of this kind, 
though, do not add up to a very con¬ 
vincing riposte for a company of 
BHFs size, nor was last week's 1- 
for-5 bonus issue exactly the halt- 
mark of an inspired defence. Given 
its strong performance in tbe six 
months to last November, it might 
have been better for BHP to ad¬ 
dress itself to criticisms of its own 
immediate growth strategy than to 
attack that of its troublesome anta¬ 
gonist 

It could expect an attentive audi¬ 
ence on this score. There are plenty 
of questions surrounding the 
group’s major activities. BHP has 
achieved a tumround in its steel di¬ 
vision. for example, but this year’s 
profitability must be set against 
forecasts of neutral or negative 
cash flow for years to come. Huge 
oil and gas earnings in 1983-84, 
meanwhile, could prove an inconve¬ 
nient background for any public de¬ 
bate over a Resource Bent Tax next 
year. Above all BHFs strategy in 
pouring so much cash into coking 
coal operations both at home and 
overseas continues to draw some 
trenchant criticis m . 1 • 

The 8m or so BHP shares appar¬ 
ently already tendered to Bell in 
this latest bid do not necessarily 
represent a vote of no confidence on 
these issues. It seems far more like¬ 
ly that they reflect a remarkable de¬ 
gree of confidence in Mr Holmes a 
Court Those who tendered 800,000 
shares to him last autumn, after all, 
now own paper worth AS20.8 last 
night against AS13.35 on the shares 
they lost But that distinction be¬ 



gins to look specious insofar as the 
financier's supporters believe his 
arrival in the BHP boardroom could 
significantly increase tee current 
meagre returns on BHFs enormous 
asset base. 

• Success for Mr Holmes a Court 
this week would greatly have fur¬ 
thered his own ambitions in this di¬ 
rection, giving Bell in the process 
the 31st largest market capitalisa¬ 
tion in Australia and effecting a 
useful refinancing to leave its debt 
around 40 per cent of about AS330m 
(UjSS311m) of equity. As tee logic 
of these tactics grows more appar¬ 
ent, BHP could have increasing 
cause for real concern. 

Vickers 

For some strange reason tee ana¬ 
lysts were all looking the wrong 
way as Vickers wheeled out its pre¬ 
liminary statement yesterday. 
When expectations of a 15 per cent 
fall were confounded by pre-tax 
profits roughly maintained at 
£19.5111, the share price promptly re¬ 
sponded with a 12p jump to 157p. 

The shares have now recovered 
the ground lost since tee controver¬ 
sial rights issue of early 1982, which 
must be a reassurance of sorts to 
tee management Yet their rehabili¬ 
tation owes far more to the straight¬ 
ening out of the balance sheet and 
to tee prospect of a profits bounce 
than it does to actual performance. 
Even in' nominal terms, profits are 
50 per cent below those reported in 
the peak year of 1976. 

The company can produce .valid 
enough reasons for its failure to 
participate in the industrial profits 
recovery of the past two years tat, 
in tee eyes of the market, they are 
by now wearing a little thin. In 
1982, Rolls-Royce cars was hit fry 
the stock financing consequences of 
overproduction. Last year, by con¬ 
trast, a strike meant that produc¬ 


tion was insufficient to meet de¬ 
mand. • • • . 

This year, to theory, everything 
should come right Vickers stands 
to benefit from both the recovery in 
its depressed businesses - notably 
cars—and tee expansion in demand 
which is already showing up else¬ 
where. Net debt has fallen to 37 per 
■cent of shareholders' funds, before 
credit is taken for tee sale of the 
diesel division, and should be well 
down again this year as disposal 
proceeds of perhaps EfOst feed 
through. 

It is not difficult to construct a 
forecast of over £30m pre-tax for 
this year which, on the group's light 
tax charge, produces an undemand¬ 
ing multiple of below seven times. 
Yet, given Vickers' accident-prone 
record and lack of proper cover for 
its dividend, the market is under¬ 
standably erring on the side of cau¬ 
tion. 

Pablic accounting 

The accounts of Whitehall & 
Westminster (Hldgs) hove never 
met the standar ds of disclosure of 
intelligibility which are commonly 
required of major enterprises. Fail¬ 
ure to publish a meaningful balance 
sheet since 1980, when the figures 
related to the Government's assets 
and liabilities as at December 1975, 
is not really excused by the cost of 
preparing such a document As the 
Institute .for Fiscal Studies makes 
jperfoetlydear, tbe users of public- 
sector accounts could take a far 
clearer view of their subject if the 
established confusing presentation 
were swept away, to be replaced by 
a balance sheet and funds-flow 
statement, on normal corporate 
lines. 

As they stand, the public ac¬ 
counts are full of unusual ways to 
treat inherently uncomplicated 
matters. The Public Sector Borrow¬ 
ing Requirement (PSBR), as is well 
known,.is a jumble of current and 
capital items: offsetting asset sales 
against the need to fund current ex¬ 
penditure is only tee most glaring 
instance. There Is also a habit of 
setting income off against expendi¬ 
ture (of public corporations) which 
would be deplored by company au¬ 
ditors. 

To eliminate existing methods of 
obfuscation by changing the ac¬ 
counting structure might be easy 
enough. Yet company balance 
sheets can only be read in conjunc¬ 
tion with the relevant accounting 
policies - and at tins point the dd 
practices would no doubt reassert 
themselves. 
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Lurgi to streamline 
operations in wake 
of shrinking orders 

BY JOHN DAVIES IN FRANKFURT 


LURGI, the West German engineer¬ 
ing concern, is streamlining its or¬ 
ganisation in the wake of shrinking 
orders and tougher competition in 
wo rid markets. 

Lurgi, a subsidiary of Metallge- 
seUschaft, the metals group, is con¬ 
centrating its four specialist units 
into a single company. 

The move is a symptom of the 
drastic falling off in major process 
plant orders and development pro¬ 
jects in the past few years, as a re¬ 
sult of international financial prob¬ 
lems. 

Dr Dietrich Ertl, who will become 
Lurgi's chief executive on March 1, 
said that concentrating company's 
activities would enable it to deal 
with orders in a co-ordinated and 
flexible way. 

He said there was also a shift in 
the nature of projects available, 
with fewer petrochemical and steel 
projects, with greater prospects in 
environmental protection and ener¬ 
gy- 

Luigi, in co-operation with Uhde, 
the Hoechst chemical group subsid¬ 
iary, hoped to work on the major 
nuclear fuel reprocessing project 
being considered in West Germany, 


Dr Ertl said . However, Kraftwerk 
Union (KWU), the power station 
subsidiary of Siemens, the electri¬ 
cal concern, has also expressed in¬ 
terest in this nuclear project. 

Dr Ertl said Lurgi would reduce 
its 5,200 employees by about 300 or 

500 during the next few years. But 
there would be no redundancies 
and young engineers would contin¬ 
ue to be taken on. 

Dr Ertl is taking over from Dr 
Dietrich Natus, who is to become 
chief executive of MetallgeseQ- 
schaft on the retirement of Herr 
Karl Gustav Ratjen. Dr Natus said 
recently that Lurgi made a profit in 
the financial year to September 30, 
1083, but aimed at a slimmed-down 
structure, with lower sales revenue, 
in the hope of remaining profitable. 

Metallgese Use haft has not paid a 
dividend for two years in succes¬ 
sion, although it has said that it 
considerably unproved its operating 
earnings in the past financial year. 

Dr Ertl said there was no ques¬ 
tion of Lurgi following in the foot¬ 
steps of Karl Schmidt, Metallge¬ 
se Ilschaft's motor components sub¬ 
sidiary, and being hived off with a 
separate stock market listing. 


Tymshare agrees to 
lower McDonnell bid 


BY PAUL TAYLOR IN NEW YORK 

MCDONNELL DOUGLAS, the US. 
aerospace and defence group, yes¬ 
terday revived its bid to acquire 
Tymshare, the California-based da¬ 
ta -transmission group, with a re¬ 
vised offer of £25 a share, worth 
about $307.5m. 

The definitive agreement be¬ 
tween the two companies comes 
just two months after they can¬ 
celled an earlier tentative agree¬ 
ment under which McDonnell 
would hove paid S31 a share or 
about 5372m for Tymshare- 

Tbe initial agreement, first an¬ 
nounced in November, is thought to 
have collapsed after McDonnell 
Douglas attempted to negotiate a 
lower price in the face of Wall 
Street criticism of the deal 

Under the terms of the latest bid. 
McDonnell Douglas is offering £25 
a share in cash far Tymshare’s 
13.3m outstanding common shares. 
If less than 90 per cent but more 
than 40 per cent of the stock is ten¬ 
dered, the agreement calls for 
McDonnell Douglas to acquire a 49 
per cent stake in Tymshare. The St 
Louis-based aerospace group has al¬ 
so been granted an option to pur¬ 
chase a further unissued Tym¬ 
share shares at S25 each. 

The latest offer appears to under¬ 
score McDonnell's determination to 
expand its existing computer ser¬ 
vices division which is led by its 
McDonnell Douglas Automation 


(McAuto) and Microdata Corpora¬ 
tion. 

The twain attraction of the deal 
appears to be Tymshare's tymnet 
data communications service, 
which allows computers to "talk” to 
each other using a data communica¬ 
tions network, tymnet is the sec¬ 
ond largest service of its type after 
GTE's Telenet and represents about 
75 per cent of Tymshare's business. 

Last year Tymshare earned 
$288Jm in revenue but it has re¬ 
ported losses in four out of the last 
five quarters and has for some time 
been considered up for sale. 

McDonnell Douglas said the lat¬ 
est offer followed the recent re¬ 
sumption of talks between the two 
companies. The key to the deal ap¬ 
pears to be the significantly lower 
price McDonnell is offering. 

However Wan Street analysts 
yesterday expressed continuing 
doubt about the deal because of 
what they see as its negative earn¬ 
ings implications. 

McDonnell Douglas gave no fur¬ 
ther explanation for the renewal of 
its tender offer, which the company 
said it hoped would commence ou 
Friday, but it did say that the com¬ 
bined revenues of its existing com¬ 
puter services business and those of 
Tymshare should be about Slbn 
this year. 


Sonessons announces 
one-for-three issue 

BY DAVID BROWN IN STOCKHOLM 


SONESSONS, the Swedish engi¬ 
neering and holding company, ma¬ 
jority owned by Volvo, has an¬ 
nounced a one-for-three rights issue 
to raise about SKr 675m. This is one 
of the largest new issues for some 
time in Sweden. 

The funds will be used mainly to 
expand Sonessons' new pharma¬ 
ceuticals division abroad, Mr Hans- 
Erik Ovin, the managing director, 
said. 

The group is merging two new ac¬ 
quisitions. Leo and Ferrosaa, and 
plans to float this new division in 
1985. It is also considering further 
acquisition-in the U.S. and Europe, 
Mr Ovin said. 

Sonessons reported 1983 profits 
up 58 per emit to SKr 222m ($28.3m) 
from SKr 140m, bevore extraordi¬ 
nary items and taxes. 


Sales climbed 25 per cent to SKr 
197 bn from SKr 138bn. Adjusted 
for acquisitions made last year, this 
represents an increase of 11 per 
cent 

Sonessons is an independently 
managed member of the Volvo 
group acquired as part of the 1981 
merger with Beijerinvest It has ex¬ 
panded quickly through acquisi¬ 
tions over the past five years. It 
raised C17.4m (S25.6m) in the UK 
last June, its first foreign share is¬ 
sue. 

Mr Ovin would not comment on 
persistent rumours that Volvo is 
planning to sell a significant part of 
its holding and relinquish control of 
the group, which is now highly rat¬ 
ed on the Stockholm bourse. 

The 1983 results correspond to 
earnings of SKr 18.40 per share. 


NMB up 12% on better 
commission earnings 

BY WALTER ELLIS IN AMSTERDAM 


THE Nederlandsche Middenstands- 
bank (NMB) recorded earnings last 
year of fl ioim ($34m) - a 12 per 
cent increase on the figure for 1982. 
Gross profits rose by 20 per cent to 
FI 750m, while the balance sheet to¬ 
tal went up 6 per cent, to Fl 63bn. 

Provisions against debt rose once 
more, to Fl 615m, but the 23 per 
cent increase was substantially less 
than the rise from FI 310m to Fl 
500m recorded to 1982. 

The dividend is to be held at Fl 8 
with a final payout of Fl 5£0- 
The bank said a major reason for 
the improvement, in its position 
was the substantial increase in 

commtefetrtu eftrntnpe from dealings 

on the Amsterdam stock ex cha n g e . 


Dutch banks are licensed to act as 
stockbrokers and have benefited 
greatly from the surge to equity val¬ 
ues recorded in the Netherlands 
last year. 

A rise in the volume of lending 
and a limitation to 5 per cent in the 
increase in general costs also con¬ 
tributed to toe bank's improved re¬ 
sults. 

The number of personnel employ¬ 
ed at the bank rose by 411 last year 
to 11,350. The increase was due 
mainly to the takeover of two small 
leasing companies in the Nether¬ 
lands and toe acquisition of a Uru¬ 
guayan bank With a branch in S5o 
Paulo, Brazil. 


Paul Betts In Paris looks at France’s most successful oil exploration company 


activities 

improve 

Wilhelmsen 

By Fay Gjester in Oslo 

WlLH.WILHKI.MSEN. Norway's 
largest shipping group, increased 
operating profits last year to NKr 
730m (£9S.5m), from NKr 630m to 
1982, despite a small decline to 
gross freight earnings to NKr 
4.41m, from NKr 4.426a, accord¬ 
ing to preUminaiy figures pub¬ 
lished by the group. Earnings 
from offshore-related activities 
accounted for 80 per cent of the 
operating profit. 

Profits after depreciation and 
other charges also rose - to NKr 
195m, from NKr 155m. The im¬ 
provement reflected higher prof¬ 
its from ship sales (NKr 87m 
compared with NKr 32m) and 
loner depredation (NKr 185m 
against NKr 215ml. 

Mr Wilhelm Wubebnsen said 
the group was not satisfied with 
the results, which represented a 
return of only between 10 and 12 
per cent on total investment cap¬ 
ital. Offshore activities bad “kept 
ns afloat” during a year when the 
liner trade had been exceptional¬ 
ly depressed. 

However, there were signs of 
an upturn to the liner sector, fol¬ 
lowing the revival of world trade. 
Stable oil prices - "an important, 
positive factor”-would help that 
trend. 

In 1983, WUhehnsen's re-en¬ 
tered the tanker business. It or¬ 
dered a 70,000-dwt product tank¬ 
er from Sweden and two 305,000- 
dwt ore/oil carriers from the 
Brazilian Docenave yard. The 
latter contract includes options 
for additional sister vessels; the 
group will decide during the next 
coo pie of months whether it will 
exercise the options. Mr Ivar 
Lavald, managing director, 
thought it was unlikely. 

In the offshore sector, all seven 
WW rigs are currently employed, 
at “satisfactory” rates, some of 
them on long-term charters. A 
five-year charter has been se¬ 
cured, from Norsk Hydro, for a 
heavy-duty Arctic drilling rig, 
which Wilhelmsen, jointly with 
Sonat of the UA, has ordered 
from a Japanese yard. The 
group’s supply vessel fleet is also 
performing well and to general it 
believes that the outlook for its 
offshore related activities is 
good. 

Recovery 
for Gotaas 
Larsen 

By Andrew Fisher in London 

GOTAAS-LABSEN, the Bermu¬ 
da-based international shipping 
company, ended up with a small 
profit m 1983 after suffering the 
previous year from heavy loss 
provisions on one of its gas ships. 

Net profit for the full year was 
$3.4m compared with a loss in 
1982 of S73J3m after the provi¬ 
sions on the Golar Spirit, a lique¬ 
fied natural gas (LNG) carrier 
now laid-up and awaiting deliv¬ 
ery to 1989 on a 20-year charter 
to Pertamina of Indonesia. 

Gotaas-Larsen. shares of 
winch are quoted in London and 
on the North American over-the- 
counter market, made no major 
asset sales last year. In 1982. 
such sales realised net profits of 
$25.fon. 

Shipping markets remained 
depressed last year, the company 
But toe other four LNG 
ships, trading on charter be¬ 
tween Abu Dhabi and Japan, 
made a higher contribution to 
profits as operating costs were 
kept in check. 

The two wholly owned cruise 
ships. Azure Seas and Emerald 
Seas, turned to better results. 
Royal Caribbean Cruise Line, in 
which Gotaas-Larsen has a one- 
Ifiint stake, also benefited from 
the addition of the 1,446 passen¬ 
ger Song of America, delivered 
late to 1982. 


Further respite 
for Dome 

By Our Financial Staff 

DOME Petroleum of Canada has 
been given a further respite by 
its Japanese customers so that it 
can present plans for carrying 
out its side of a liquefied natural 
gas (LNG) project. 

Previously Dome had until 
January' 31 to inform customers 
of its plans for the 20-year, 29m 
tonnes a.rear deaL 

Yesterday Mr Seikhi Tanaka, 
president of Cbubu Electric Pow¬ 
er, one of toe five Japanese utili¬ 
ty companies involved, said they 
bad agreed to an extension and 
would soon Inform Dome of the 
date they considered suitable. 


Esso’s rural find offsets refining loss 


THE ANCIENT hamlet of Cham- 
peaux, about 50 miles south of Paris 
Surrounded by fields of barley, corn 
and beetroot, has become known lo¬ 
cally as Dallas-eo-Brie. Since the 
French subsidiary of toe giant UJ>. 
Exxon group, the world's largest oil 
company, discovered oil here, there 
has been a mini-oil rush to the 
countryside outside Paris. 

Esso, toe 81.5 per cent-owned 
French subsidiary of Exxon, struck 
oil to toe so-called Chaunoy oilfield 
near Champeaux last year. Since 
then, Esso stock has been one of the 
high fliers on the Paris bourse and 
has led the recent French bull mar¬ 
ket 

At toe beginning of last year, Es¬ 
so was trading at a low of around 
FFr 165 a share. In recent weeks, 
after climbing steadily all last year, 
toe Esso stock has traded above 
FFr 600 a share. 

Other major oil companies are 
now scrambling to apply for new 
exploration permits in what the oil 
business calls toe Paris basin. Far 
although the amounts of oil dis¬ 


covered by Esso are modest by in¬ 
ternational standards, the Paris-ba- 
sin crude, at 37 degrees API, is ligh- 
ter and sweeter than Arabian light 
with no water and no sulphur, is 
close to the Elf-Aquitaine refinery 
of Nangis, and is relatively cheap to 
produce. 

It is toe sort of oil which brings in 
high returns and on which small in¬ 
dependent producers in Texas and 
Louisiana make fortunes. 

Esso has been toe most success¬ 
ful oil-finding company in France. 
It made a big strike to 1954 when it 
discovered the Parentis oilfield in 
the Bordeaux region. This field, 
France's largest, has produced 
about 170m barrels of oil to date. 
But it is to decline, and Esso has 
been striving to find new reserves 
to maintain its domestic production 
at around 20,000 barrels a day. 

The company was attracted to the 
Paris basin, an old if small oil pro¬ 
ducer, and the first discoveries 
were made in toe late 1950s. 

These involved shallow fields 


which at their peak produced little 
more than 10,000 b/d. But produc¬ 
tion has now declined to about 5,000 
b/d. 

Esso's latest exploration cam¬ 
paign in toe Paris basin began 
seven years ago. The company now 
plans to spend nearly FFr 500m to 
develop the Chaunoy discovery 
made last May. M Michel Kopff, the 
president of Esso's French subsid¬ 
iary. says Chaunoy should produce 
4,000 b/d this year and more than 
5,000 b/d next year. 

This is a mere drop compared to 
Exxon's 2m b/d output (excluding 
what the giant oil group lifts from 
its Saudi Arabian Aramco associa¬ 
tion), but as one Esso official re¬ 
marked: “Every little drop counts." 

Indeed, Esso's interest in devel¬ 
oping small fields contrasts with 
the prevailing preoccupation of the 
French domestic oil companies, To¬ 
tal and Elf-Aquitaine, to search for 
giant fields in remote parts of the 
world. But these companies are also 
now turning their attention to toe 


Paris basin. Total is in partnership 
with the Anglo-American Triton 
group and plans to start exploratory 
drilling shortly on a permit border¬ 
ing the Chaunoy discovery. 

“Although the barrel numbers 
are small, the return can be pretty 
good," an Esso official said. Al¬ 
though Esso declines to give poten¬ 
tial recoverable reserve figures for 
Chaunoy, the field should produce 
for about 10 years. 

At a rate of 5,000 or more barrels 
a day, the field could have reserves 
of around 20m to 21m barrels of re¬ 
coverable oiL “At a conservative es¬ 
timate, Esso could make between 
S300m to 5500m out of Chaunoy dur¬ 
ing the life of the field," a Paris- 
based oil-industiy analyst calcu¬ 
lates. 

The high quality of the crude, toe 
easy access to a refinery and to the 
market, the low costs of drilling a 
well (about Sim a well), all contrib¬ 
ute to make this modest Esso dis¬ 
covery economically very attractive. 

Moreover, discoveries do not 


come all that easy these days. M 
Francois Dalbiez, head of Esso's 
French exploration operations, 
claims that Chaunoy was the only 
new discovery made by Exxon in 
Europe last year. 

Despite its Parisian oil strike, the 
French oil market remains a prob¬ 
lem for Exxon. Like other major oil 
groups, Exxon has continued to lose 
money on the downstream side of 
the business in France because of 
the stagnant situation in toe inter¬ 
national oil market and toe French 
government's fixed domestic petro¬ 
leum-product prices. 

The company is now considering 
reducing its refining output in 
France by a further 25 per cent 

Exxon's French subsidiary is 
again expecting to reporta loss for 
the second year running in 1983. Al¬ 
though Esso continues to make 
healthy profits from its exploration 
and production activities in France, 
these have not been able to offset 
the deficits of the downstream busi¬ 
ness. 


BBC Brown Boveri set 
to maintain dividend 


BY JOHN WICKS IN ZURICH 

BBC Brown Boveri. toe Swiss par¬ 
ent company of toe Brown Boveri 
engineering concern, at its June 4 
shareholders' meeting, is to recom¬ 


over toe previous year to SwFr 
10.7bn, a new record, while toe val¬ 
ue of new orders increased by some 


Imasco may 
make bid for 
U.S. group 

By Our Montreal Correspondent 

IMASCO, toe major tobacco prod¬ 
ucts, fast food and retailing group 
controlled by BAT Industries, was 
last night expected to announce an 
offer to buy People's Drug Stores, a 
Virginia-based chain with 565 units 
in 13 states. 

Acquisition of People's Drug 
would represent a major push into 
the U.S. for Imasco. People's Drug 
had revenues in 1982 of SfiSBm, and 
net profits of $10.5m. Trading in 
both Imasco und People's Drug 
stocks were halted early yesterday 
in both the U-S. and Canada. 

If the deal goes through, it could 
be worth several hundred million 
Canadian dollars, according to in¬ 
vestment sources. 


mend an unchanged 6 per cent divi¬ 
dend for 1983. However, net profits 
were up from SwFr 26m (S 12.88m) 
to SwFr 30m. 

Provisional figures for the entire 
Brown Boveri group indicate a 
simultaneous rise in consolidated 
earnings. Group cashflow, accord¬ 
ing to the Baden headquarters, will 
have risen by about 20 per cent over 
the 1982 figure of SwFr 390m. This 
would mean a return to toe highest 
consolidated sum since the SwFr 
485m booked in 1979. 

Group turnover is believed to 
have improved tty about 10 per cent 


2J> per cent to SwFr 10.5bn. In 1982 
group turnover had fallen by 2 per 
cent and orders received by as 
much as 12 per cent 
The Swiss parent showed a 22 per 
cent rise in turnover to SwFt 
3.371m. 

ft Norsk Elektrisk & Brown Boveri 
(Nebb), the Norwegian subsidiary 
of Brown Boveri, reports pre-tax 
profits of NKr 62.2m (£8.22m) in 
1983 - more than 50 per cent up 
from the 1982 figure of NKr 40.5m, 
although turnover, at NKr lAbn, 
was only 6 per cent higher. An un¬ 
changed 12 per cent dividend is 
being paid. 


U.S. Industries looks 
at buyout scheme 

BY PAUL TAYLOR IN NEW YORK 


U.S. Industries, a diversified manu¬ 
facturing group based in Stamford, 
Connecticut said yesterday that it 
has received a leveraged buyout 
proposal worth about $407m under 
which a group of investors, includ¬ 
ing current managers and employ¬ 
ees, would take the company into 
private ownership. The deal is orga¬ 
nised by Kelso and company, a New 
York investment banking group. 

Under the terms of the proposed 
buyout shareholders would receive 
£20 a share in cash for each of the 
company's outstanding 20.3m 
shares. U-S. Industries, which had 
revenues last year of Sl-lbn and net 
earnings of 533.7m, said it had ap¬ 
pointed an independent committee 
of outside directors to evaluate the 


offer and make recommendations 
to toe full board. 

If toe deal is completed, U.S. In¬ 
dustries, which manufactures in¬ 
dustrial products, industrial equip¬ 
ment clothing, furniture and fur¬ 
nishings, household goods, lighting 
products and building materials, 
would be merged into a new compa¬ 
ny organised by Kelso and become 
a private concern owned mainly by 
employees through an existing em¬ 
ployee stock ownership plan and a 
broad-based management group. 
Institutional investors and Kelso 
would hold minority interests. 

The company said yesterday that 
toe deal is still subject to a number 
of conditions, including the signing 
of a definitive agreement. 


Olivetti joins 
Sony in 
Tokyo venture 

By Alan Friedman In MUan 

OLIVETTI, Ital/s office automa¬ 
tion giant is to join Japan's Sony 
group in a venture capital invest¬ 
ment in Tokyo. Olivetti will take a 
20 per cent stake in Dixy, a recently 
formed Japanese company specia¬ 
lising in flat plasma displays for 
terminals, personal computers and 
portable work stations. 

Although the size of Olivetti's in¬ 
vestment is not large (5500,000), it 
will become toe first non-Japanese 
industrial company to make a ven¬ 
ture capital investment in a Japan 
concern. Sony, the le a d in g Japa¬ 
nese electronics group, and Pacific 
Technology Venture fund are toe 
other major co-investors with Oliv¬ 
etti. 

By the end of this year Dixy in¬ 
tends to market a new type of dis¬ 
play unit offering what it claims to 
be highly innovative technical fea¬ 
tures at a price substantially below 
the current maxket. 

Almost all displays currently 
available are based on the cathode- 
ray tube, and the use of new tech¬ 
nologies such as liquid crystal has 
opened up a market for flat dis¬ 
plays, with a maximum thickness of 
2 cm-3 cm. According to Olivetti, toe 
outlook for this market is expected 
to grow from 55m in 1982 to more 
than S1.5bn by 1987. 

Norwegian 
telecom group 
cuts payout 

By Fay Gjester In Oslo 

ELEKTRISK Bureau, toe Norwe¬ 
gian producer of electronic and te¬ 
lecommunications equipment, is 
lowering its dividend for 1983 to 12 
per cent against 15 per cent a year 
earlier, but proposes a one-for-10 
bonus share issue which will be en¬ 
titled to full dividend for 1984. 

Group profit far 1983, before ex¬ 
traordinary items, was NKr 111m 
(514.7m), compared with NKr 140m 
in 1982. despite a 16 per cent in¬ 
crease in sales to NKr 2J25bn. Ex¬ 
ports and sales by foreign subsidia¬ 
ries accounted for 30 per cent of 
turnover last year, and this share is 
expected to rise steeply over the 
next few years. 

The profit decline is blamed 
mainly an poorer performances by 
some of EB's subsidiaries, particu¬ 
larly a cable factory in Ireland in 
which the group has a 55 per cent 
stake. Turnover this year is fore¬ 
cast at NKr 2.600m - 17 per cent 
higher thaw in 1983 — and profits 
are also expected to rise, despite a 
planned increase to NKr 270m in 
research and development spend¬ 
ing. 


Ail these securities having been sold, this announcement appears as a matter of record only. 


Citicorp Overseas Finance Corporation N. V. 

(Incorporated with limited liability in the Netherlands Antilles) 


£100,000,000 

Guaranteed Floating Rate Notes Due 1991 

The Notes will be unconditionally guaranteed by 

cmcoRPO 

(Incorporated in the State of.Delaware) 


S. G. Warburg & Co. Ltd. 

Algemene Bank Nederland N.V. 

Banque Nation ale de Paris 

Barclays Bank Group 

Charterhouse Japhet pic 

Credit Suisse First Boston Limited 

Girozentrale und Bank der oesterreichischen 

Sparfcassen Aktiengeselischaft 

IBJ International Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Nomura International Limited 


Citicorp Capital Markets Group 
Bank of Tokyo Internationa] Limited 
Banque Paribas 
Baring Brothers & Co., Limited 
Credit Agricole 
Daiwa Europe Limited 
Hambros Bank Limited 
Kredietbank International Group 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 


Salomon Brothers International Limned 
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BUSINESSES FOR SALE 



Mechanical Handling 
Equipment Manufacturer 

Staffordshire 


Manufacturer of conveyors and other 
material handling equipment with own 
range of products and turnover of 
approximately £700,000 for sale by 
receivers as a going concern. 

All enquiries to it J. Soot. 


Finance Company 
Debtors 

Nottinghamshire 


For sale the Debtors, totalling 

approximately £500,000, of a 
finance company. 

For further details contact the 
Joint Receiver and Manager, 
A. F. Jones. 


Peat, Marwick, Mitchell & Co., 
45 Church Street. 

Birmingham B3 2DL. 

Telephone: 021-233 1666. 
Telex; 337774. 


IS 


PEAT 

MARWICK 


P. SHAPIRA LIMITED 

(IN RECEIVERSHIP) 

The opportunity arises to acquire the baseness and assets of ibis 
reputable manufacturer of ladies' and childrens’ dresses and 
nightwear. 

The company has long-established customer relationships widi 
leading chain stares, presently it employs 560 people, mainly in 
Blyth ami North Seaton in Northumberland. 

Principal features include: 

• Furpcso-built freehold and leasehold facto ri es extending to 
92,000 sq ft 

• Excellent road links to North and Sooth 

• London-based sales and design team 

• Annual turnover £6 million. 

• Order book 

• Skilled and kyal workforce 



nee 


■atemouse 


WELLS GARDNER, OARTOH & CO. LTD. 

Major magazine publishers and distributors 
established over 200 years. Annual turnover £6m. 
All trading assets and stock for sale. 

For further information contact The Joint 
Receivers R. Hocking FCCA and P. R. Copp FCA 
(quoting reference SWB) on 486 5858 or in 
writing. 

v _ y 


*_ 

I 
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Stay Hayward & Partners 

44 Baker Street. London W1M1DH. 


SOUTH COAST-TOURIST ATTRACTION 

Extemlvcfy restored historic fort. C)iff-top site. 

Close to major road network. 

Restored Free Public House. Restaurant. 

Cafe and other attractions. Parking. 

GOOD POTENTIAL 
Enquiries Co; 

EDWARDSYMMOKS 

56/82 WHton Rood, London SW1V1DH 

01-8348454 Telex; 8854348 

And at Manchester 6 Lhorpoal 


Jobbin 

basis. 

modern 


TATTERSALL FOUNDRIES LIMITED 

(In receivership) 

TOWCESTER, NORTHANTS 

Iron Foundr 


ndry, 
: roahold 20.000 


built 1979. Assets for sale on a going concern 

_ sq It plus land. 3 electric Induction furnaces end 

plant. Castings up to 2.S tonnes. Old established business. 
Turnover approximately £750.000. 

Principals only apply In writing to: 

Ernst end Whinmy. Provincial House. 37 New Walk, UricMttr LEI 6TU 


BARBADOS 

HOTEL FOR SALE 
MMestaMWiedgggantttif j n iWI i utH ^ 

In outsondki o location close to Ueaaiev 

snaecssmanoemerainnient r 

Coni wn Wint f or Airport ana town. 52 
Rdrooms, ExceBent Bars, wtm 
rastaufanrno<»mfWV«B«P«l 

wtenen, cold room etc. Fnssti water pod 

wtthsuntenacBUBnyoBwrgiMt 

tadMax; comfortable manaflershat. 

HnvxaavaBaBMusuRiBtatMdUM 

butndnfenuni caAuaqueeraentekta 

ESOjXXL 

Rare opportunttyforhiB Oa nci and wife 
team to Iveand woridnoneof tne 

wggrfXftog tsunwmelPca Mora. 

ancnquirtesio^^^^m 


■»cwwoeswt.tBpasit.m«aaBf 


GARAGE AND CLASSIC CAR 
RESTORATION BUSINESS 
FIkm workshop, 2.700 in. ft., pies 
5,000 iq. ft parking compound nilte- 
able far rttroiM Office and_ (tores. 
«ew wanoriJ. Lwue 2 piu 7 rears. 
Limited Co. Major shareholder wishes 
to tell, bat an supply work ana act 
n consultant for minority iMn-asL 
Detain from: 

Ben AH. 54 Caledonian Road. 

London Ml SUN 


SOUTH COAST 
OYSTER FISHERY 
Tha assets offered include remaining 
66-year term of unique lease on the 
bed of en estuary. AH necessary 
boats, buildings, equipment, will 
be sold eg going concern. 

Bos G95J4. Financial Times 
W Cannon Sireer. EC4P 4BY 


SMALL SOUTH WALES property company 
awning purpose built flats for sale, 
j. c. Alien & COl, St. James Building. 
79 Oxford Street Manchester Ml 6HT. 


FOR SALE 

PRICE £650,000 

CENTRAL LONDON 
TRAVEL AGENCY 
IATA/ABTA/BA 
Travicom & DPAS 

Turnover in excess of £5m p.a. 
Prospective purchasers should 
have “ In-house " travel bill well 
in excess of £lm pa 

No Travel Agents or Broken 
Write Box G944S 
Financial Times, 10 Cannon 5t, 
London EC 4P 4BY 


ALUMINIUM 

GRAVITY 

DIECASTING 

Profitable established business for 
sal*, turnover £1,5 million (rising), 
located Lancashire, operating from 
50,000 sq ft factory an 3-ncrn 
freehold sue. 

Principal* only please 

Write Bor G3S07, Financial Times 
10 Cannon Street. London EC4P 4BY 


STEEL & FOUNDRY 
SUPPLIES 

ProfiablB company engaged in tha 
development, manufacture and flail¬ 
ing of special chemical and refrac¬ 
tory products to the steal and 
foundry Industries for lain due M 
impending retirement of owner. 

Turnover £2m+ pa 
Principals only pleats should write 
lor further details to 
Bos 69517, Financial Times 
tO Gannon Street. EC4P48Y 


S 
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Hertfordshire 

Manufacturer of automotive components with 
own range of products and annual turnover of 
approximately £1.8 million for sale by 
receivers as a going concern. 


Hertfordshire 

Manufacturer and distributor of specialised 
office equipment, with own range of products, 
including recently developed items. Annual 
turnover of £100,000 per annum with possibility 
of expansion if new investment available. 

For sale by receivers as a going concern. 


For each of the above, enquiries to G. A. Miloes: 

Feat, Marwick, Mitchell & Co., 

1 Puddle Dock, London EC4V 3PD. 

Tel: 01-236 8000. Telex: 8811541. 


Peat 

Marwick 


CENTR E 
LIMITED 


The Joint Receivers offer for sale the assets and/or 
businesses of the above which comprise the 
following: 

— Substantial stock of Video Cassettes 
(Prerecorded/Blank) 

— Five retail video outlets 
— Video Leasing and Mail Order contracts 
— Fleet of motor vans and cars 
— Fixtures and Fittings/Video Recorders 
All enquiries to Clive Sher iing or Ian Holland: 
Arthur Anderson & Co. 

P.O. Box 55 
1 Surrey Street 
London WC2R 2NT 
Tel: 01-836 1200 


Optical Importer 
and Distributor 

St. Albans 

The receiver wffl sen the buaoess and assets of H^igaa 
Optical & Industrial Me; a conqany established for owr 
25 years which is a leading tfistritator of spectacle frames 
and optical products. The company is a main UK distributor of 
Luxottica and Panorama products. Amwal turnover £L3m. 

Further details from 
AJ. Barrett EGA. 


1128 Oimoi Victoria Street London EC4P4JX 


SHOE MANUFACTURERS 


Assets and goodwill of established ladies shoe manufacturers 
with annual turnover of approximately £l.im. 

The assets Indude: freehold factories and warehouse 
premises. Cemented Lasting Plant of 12 machines 
with a B.U. Duo-rail System. 4 Clicking Presses, fully 
equipped Closing Room and Shoe Room. Good customer 
list and order book. 

Information from: The Receiver, Robert Buller, 

49 Min Street, Bedford MK40 3LB 
Telephone: 0234 211521. Telex: 826341 


Thornton Baker 



CERAMIC SCREEN PRINTING 
ON GLASS CONTABNERSp ETC. 

Turnover £450,000 
Profit £85/100,000 

For sale as a going concern m a clean company without 
liabilities (not in receivership) 

Principals, professional advisers and fund managers only 
please apply to: 

Box G9505, Financial Times 
10 Cannon Street, London EC4P 4 BY 


WEMBLEY 

OpptKuniry jo acquire 3 complete light enginaering factory fully equipped. 
Cemomi-.g c? 12.5C-3 sa f: modern factory wiitj good facilities. CNC 
Milling Tut.:.;. C"iven‘.iQra>. Turning. Milling, Grinding end Boring. CNC 
m*shines unsetf <li-ec:iy wr.n comau'.ef. Sheet meiai equipped with Braid 
Presses Nccb.ng. P>crcv AH and Cimpronensivo Welding including Argon 
Arc and Scat Wo'<J«g. The whale set-up is for Precision Engineering. 
Fully approved eomcre«eitsive mspeciicn. 

Lease assignable liquidators instruction too good M break up 
TEL: 01-908 0055 


Opsrationai Davslopment Ltd. 

204 Fembank Road, Ascot, Berkshire SL5 8JX 
Tel: Winkfield Row 10344) 885317/8 

MARINA BERTHS—SOLENT AREA 

Long leases (5- and 10-year) available from £5.000 to £10,000 
depending on term and footage. All facilities. 



FQ3 SALE 
LONDON 

LONG-ESTABLISHED 
PROFITABLE RETAIL 
BUSINESS OF 
THEATRICAL OUTFITTERS 
Turnover circa £1 £0,000 
per annum 

Unique opportunity and excellent 
expansion potential 
FREEHOLD PROPERTY & 
TRADEMARK CAN BE INCLUDED 
IN ASSETS 
Principals only 

Write Bar G951 S, Financial Timas 
10 Cannon Street. SOAP 4@Y 


SILVER RECOVERY 

FOR SALE OR LICENCE 
Unique process for recovery of 
silver and reusable dear plastic 
sheets from scrap x-ray film 
Pat. Pend. 

Write Box 09518. Financial Timas 
10 Cannon Stroet. EC4P 4BY 


HEATING. VENTILATING. A/C 
AND ELECTRICAL DCSIGNI 
CONTRACTORS 

MERGER OR SALE 

EstoBHihfld company wttft .modem 
freehold pnrnibn In We«t Midlands. 
Tnmo»cr £750.000 nationally, nda 
merger or sale «f equity to interested 
parties with ■ view to further exnan- 
lion Reofy (a confidence to the 
Managing Director. C9520. Financial 
Times, ia Cannon Street. London. 
EC4P 4BY. 
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IV Lnuu COMPANIES. 

/.NATIONWIDE 


Prttod laim Umplvl 

»Dni and buyer, wrns/phona; 

Peter M. Ocdgsoo, M/D 
DJVHlCO Ltd. 

4 Bank Strwwt, Worcotl 
0905 22303 


y 


FREEHOLD MARINA. Nr. WotverhgnetDQ. 
Shropshire. An outstanding 24. age 
complex with ■ anlqae fronoae to the 


Staffordshire end Worcestershire, canal. 
Featuring: Two purpose built bulnc for 
up to 2S0 moorings MxgnMcant natural 
boa ting lake and Mr* sanctuary. Two 
counutrv ncuiea. licenced restaurant, 
post Mhca, Shoo and workshop facilities. 
Ref MRC/AB, Crloilcv A Son. 2 ». 
Philip's Place. Birmingham U 2QQ. 
Tel: 021-236 0236. 


CONTRACTS & TENDERS 


AMENDED NOTICE 

PEOPLE’S DEMOCRATIC REPUBLIC OF YEMEN 
PUBLIC CORPORATION FOR ELECTRIC POWER 

FIVE TOWNS 

ELECTRIFICATION PROJECT 

TRANSMISSION AND DISTRIBUTION 
EQUIPMENT ERECTION 
TENDER 25037/13 

The Public Corporation for Electric Power invite Tenders for 
the complete assembly and erection, site testing and setting to 
work of the equipment described below, including taking 
delivery of all equipment from Aden Port, transporting to site 
and storing at site. 

Equipment for this Project is being supplied and delivered to 
Aden Port under various supply-only contracts already placed. 
Some vehicles, plant, tools and testing equipment are also being 
provided for the use of the Erection Contractor. 

Equipment to be erected and commissioned includes the 
following principal items:— 

Four 33/11kV Outdoor Sub-stations (one with indoor UkV 
switchboard). 

100 kilometres (approx.) 33kV Overhead Line on Wood Pole*. 
50 kilometres (approx.) HkV Overhead Line on Wood Poles. 
100 kilometres (approx.) 380/220V Overhead Line on Wood 
Poles. 

2JO0 metres (approx.) HV Underground Power Cables. 

70 (approx.) Pole-mounted !!/0.38kV Sub-stations. 

Five fixed VHF Radio Stations. 

The electrification network is for distributing power from a new 
power station being built at Shehr. which is approximately 
60 kilometres east of Mukalla in the Hadramout Gove mo rate of 
PD.R. Yemen. 

Specification documents may be obtained by application in 
writing to the Public Corporation for Electric Power. P.O. Box 
5245, Hedjuff. Aden, Peoples Democratic Republic of Yemen, 
accompanied by a cheque or banker's draft for 50 Yemeni Dinars 
for a set of three specification documents. This sum will not be 
refundable. 

Specification documents may also be obtained from Preece, 
Cardew and Rider. Prudential House, North Street, Brighton 
BNi ]RW, England, the Consulting Engineers to the Public 
Corporation of Electric Power for this Project Application to 
Preece. Cardew and Rider should be accompanied by a cheque, 
banker's draft or cash for £100 for a sec of three specification 
documents. 

The tender return date has been extended from 27th February 
1984 and tenders are now required in Aden by 12 noon on 19tn 
March 1984. A fixed-price contract is required and tenders 
should be valid for six months and be accompanied by a Bid 
Bond as specified in the documents valid for nine months. The 
successful tenderer wifi be required to provide a 10% 
Performance Bond. 


COMPANY NOTICES 



JOHANNESBURG CONSOLIDATE INVESTMENT 
COMPANY. LIMITED 

(lKerparated lo the Republic of Sooth Africa] 

NOTICE TO HOLDCresjV SHARE WARRANTS TO BEARER 
DJYIDBND No. 116 

Poraaint to th« notice published on 17th January. 1984. member* art 
Informed mat the rate of exchange at which payments of the above dividend are 
to be despatched by rite united KMcwn Paying agt-u on gtn March. IM4 
Is 1 Rand of 100 cents ecmals S6.672379P United Kingdom currency. The 
gram dividend payable by the United Kingdom Paying Agents Is 


equivalent to 102.01050 per Stave. 

Holders a start warrant* to bearer are Inform- * that payment of dividend 
No. 116 trill M made or or after 12tn March. 1964 upon surrender of 
HftJ!!.** “• *-®ndcui Bearer Reception Office. 40, Hotborn Viaduct. 

LOndOi), EC1P >AJ. 

Amount payable 
Per shone 
fU.K. currency) 

Equivalent In United Kingdom currency of dividend declared.,.. 102.0^03 

Less South African Non-Resident ShareimMere' Taa of 14.8Git - 


AMOUNT . __ . 

DECLARATION IS LODGED WITH GOUPOi 
Less: United Kingdom Income Tax at 15.14% on the 
dMaead fSee Nates I and 2 MowI. 7. . 


PAYABLE WHERE A U.K. INLAND 
IS LODGED WITH COUPONS . . 


REVENUE 


15.1587 

8B-A51S 
15.4444 


AMOUNT PAYABLE WHERE COUPONS ARE LODGED WITHOUT 

UNITED KINGDOM INLAND REVENUE DECLARATIONS .. 71.4072 

COUPONS mum be Mated In duplicate on forms obtainable from the Lonab? 
q pyrr Ra copt l oti Ofhce and deposited for examination » any weekday 
OsturOar excepted) at beast seven clear days before payment Is required. 

BAH NATO BROTHERS LIMITED 
London Secretaries 
D. R. FRITH 
Secretary 

NOTES: 111 The orou amount of the dividend for use tar United Kingdom 
income and Surtax purposes Is 1D2.O103P per share. 

® TA*WJp» Ajemment between the- United Kingdom 

Reputjh: ol South Africa. South African Non-Resident 
Shareholnere' Tax applicable to the dividend la allowable as a 
SSllLJ!®* 1 ?? **- Kingdom T» payable in rSKST of thS 

dividend, TIM deduction of tax at tne redpeed rate of is. 14 % 

^ 7 p *ry**,, an .*Hi°wwo »« 


BUSINESSES WANTED 


SPECIALIST RETAIL SHOPS 

BED LINEN, SOFT FURNISHINGS 

Company wife young, dynamic, successful, mansgemant. ongagod in 
spBCIBlISt re tailing In co-ordinated and matching bed linen, soft furnishings, 
tm- Current turnover £3m. wishes to expand by acquisition of or merger 
with company in similar field with High Street outlets. Enqulriee to; 
BARLING FINANCE BROKSIS 
18 Queen Street Mayfair, London, W1 • Tel: 01-629 7363 


WE SEEK TO PURCHASE 
IN THE SOUTH OF ENGLAND 
PERSONAL LOAN PORTFOLIO 

with weekly and/or monthly 
collections 

Write Box G9508 
Financial Times, 10 Cannon 5L 
London EC4P 4BY 


ACQUISITIONS—Private holding comoany 
accUM, to broaden Ita portfolio hv 
acquisition of comaintet conforming 
to the 'following criteria: »Hi*torlolly 
profitable -Management condntrtty 
•Stroup Margin ef Solvency •Soane 
asset base with property and llaufd 
elements featuring prominently 
-Historically goad return an share¬ 
holder* 1 funds Invite written approaches 
from malar shareholders who recognise 
tne value in talking to a commercially 
adept and responsive organisation with 
Hi* financial resources to prosecute 
transaction promptly to: The Chairman. 
Mcroenettt Advances tea RmJcin 
Rooms, ftnrv Une. Kiumford, Cheshire. 


WELL ESTABLISHED 
COMPANY 

Currently selling 95" of Ja 
equipment through lease plans 
and writing a minimum £S00k 
monthly are looking for lessors 
interested in handling a mini* 
mum lease value of £B0k per 
month. Interested parties should 
be experienced in small ticket 
leasing where unit cost is less 
than £5k. 

Write Bax G9S19. Financial Times 
ID Cannon Street. EC4P 4BY 


STEEL STOCKHOLDER or Tub* Stockist. 
Wanted In Northern England. Ring 
0706 227407. 


LONDON BRICK PIC 


fiSJIilsS J j. . H EREBY GIVEN that the 
Trarefer^aoofc i and Register of Ordinary 
Stock wBI bf stared on aTtti Marsh, igSS. 
By Order ol tba Beard. 

H. D HOWE, 

RfiOfftren; *we«rv. 

^O^High Road. 

London E10 7 A A. 


ART GALLERIES 


CLUBS 


■V5 ha* outlived tha ether* Mhn 

si-cJs si ™ 
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Olcese takes control 
of Fila sportswear 
after poor results 

BY ANTHONY MORET0N* TEXITtfS CORRESPONDENT* ; ; 

IN LONDON 


OLCESE las taken a controlling 
shareholding m Fila, the Ita li a n 
sportswear and sports goods manu¬ 
facturer, following a disappointing 
result last year. 

It has increased its stake in the 
company from 50 to 63-3 per cent 
At the same time Fla’s capital is 
being expanded from Lllbn 
to Udbn. 

The restructuring follows tiie in¬ 
troduction of a new management 
team last summer during which Dr 
Augusto Gori, Obese's managing 
director, became chairman; Dr Car¬ 
lo Patmcco became vice-chairman 
and gig Angiolo Tacci general man¬ 
ager. Olcese is a subsidiary of Snia 
Rhre, one of the three big Italian fi¬ 
bre producers. 

Dr Gori said yesterday that a new 
marketing strategy had been drawn 
up for Ffla. This would involve 
stre ngthening product lines where 
the company considers it has a big 
lead, raising productivity by reduc¬ 
ing the number of employees, 
strengthening the commercial orga¬ 
nisation and creating a 
fashion content in its goods. 


“We aredetermmedto^tonthe 
right financial tiadok" he said, “and 
use the synergy of our Advertising 
and wo motion campaigns,” 

Although Olcese is a publicly 
quoted company', Ftta is not, so to 
results are not published. However 
It is understood to have made a 
slight loss in 1882 and had a Misap* 
pointwg"188a.; / 

Dr Gori believes that as a result 
of the reorganisatiem the company 
will be back ia the Mack this year. 

Industrially, the company is to 
cait tto numbm employed fiom 900 
to 600 and move from direct produc¬ 
tion of some hues, such as tennis 
rackets and nnderwear.-into licens¬ 
ing agreements -■ 1 

It is to concentrate output on 
While Line, a collection of tennis 
and other leisure-wear clothes, 
Aqua Time, tor sailing, swimming 
and water sports, and Snow Time, 
tor -riding and rock, climbing. 

FQa has a turnover of LlOObn and 
with to Japanese associate the total 
is around L150bn. It makes more 
than 3m garments a year. 


Brazilian Ford unit 
to invest $ 60 m 

BY ANDREW WHITLEY IN SAO PAULO 

|PHlLCO Radio e TelevisSo, a whol¬ 
ly owned Brazilian subsidiary of 
Ford Motor Company of the US, is 
to invest S80m over the next two 
yean in the production of high- 
technology consumer goods and car 
accessories. 

The move follows FhDco's exclu¬ 
sion from the country's tost grow¬ 
ing data processing sector, which 
the Government has reserved tor 
nationally owned companies. 

The switch in market strategy 
represents a concentration of two 
sectors which the company believer 
will show considerable growth in 
Brazil in the coming years. Brazil is 
also seen as an export manufactur¬ 
ing base for these products. 

Brazilian Fhiko car stereo sys¬ 
tems are currently exported by 
Ford do Brasil to Ford’s other man¬ 
ufacturing plants in the UB. and 
western Europe. 


At the same time Phiko is aban- 
. dp nin g the manufac ture of home 
and office air conditioners in favour 
of a new venture into vehicle air 

Sir Edward Launberg. FhQco’s lo¬ 
cal, presklent, said on Wednesday 
that Slftm of the capital investment 
programme would be used tor the 
expansion of the company's video 
cassette recorder plant in the Ma¬ 
naus free zone, in the Amazon. 

Altogether; Philco Radio e Teicvi- 
sfio, which expects sales this year of 
5400m, plans to spend S25m on ex¬ 
panding to video equipment and 
television business and the balance 
on its already well established car 
accessory business. 

Part of the resources will come 
from the M8m Philco will obtain 
from the sate of its 51 per cent 
share in a digital semiconductor 
plant in Minas Germs state. 


Domestic sales boost 
Nokia group profits 

BY LANCE KEYWORTH IN HEL3WKI 


rnimpfliiy 


NOKIA, Finland's largest private 
sector company, boosted-net profits 
for fiscal 1983 from FM 57m to FM 
Him (S19-3mX according to to 
preliminary report 

Group sales rose 9 pa* cent to FM 
6.97bn with domestic sales showing 
the strongest growth. Pre-tax op¬ 
erating profits were FM lbn, 14 per 
cent ofnet turnover, compared with 
15 per cent in 1982. 

Turnover of the parent 

rose by II per cent to FM 4 _ T _ 

net profit from FM 50m to FM 7&bl 

At the end of tiie year Nokia de¬ 
cided to buy a majority sharehold¬ 
ing in Luxor, a manufacturer of 
microcomputers, television and sat¬ 
ellite TV reception equipment, from 
the Swedish state. They also 
acquired a majority interest in Sal- 
ora, a Finnish colour TV manufac¬ 
turer. These acquisitions make No¬ 
kia the second largest company in 
the Scandinavian electronics sector. 

Mr Kari K&fcramo, president 
chief executive, said: The 1984 out¬ 
look for Nokia group promises an 
upsurge in growth. Including Satera 
and Luxor, the budgeted turnover is 
FM 9.9bn, an increase of 42 per cent 
on 1983 ” 

The investment budget tor the 
current year is FM 1-Zbn, including 
FM 350m for research and develop¬ 
ment. 

9 Wartsila, the F innish shipbuild¬ 
ing, engineering and consumer 
products group, records a sharp rise 
in net invoicing and in pre-tax and 


net profits in its fiscal 1983 prelimi¬ 
nary report 

. Net earnings increased by 70 per 
oenttodoseon FM 500m ($87m) on 
sales that rose 40 per cent to FM 
5k3bn. 

As well as a 10 per cent dividend, 
an shares will earn a 3 per cent bo¬ 
nes to mack the 150th anniversary 
of the company. In January 1984, 
Wartsila floated a new rights issue 
for FM 180m, the biggest issue on 
the Helsinki stock exchange by an 
Industrial comp any. ■ 

• Bank of Helsinki, one of the five 
big commercial banks in Finland, 
lifted net profits for fiscal 1983 by 
30.5 per cent to FM 17m, despite a 
rise in interest income of only OA 
percent 

Deposits increased by 11 per cent 
to FM 3.40bn ai the year end white 
tending grew at 13A per cent to FM 
4,12bn. Reserves were raised by 
2L2 per cent to FM 147m and the 
balance sheet total was FM 3.441m, 
up 10.4 per cent on 1982. The liquidi¬ 
ty ratio was 9 per cent (9.5 pm 1 cent 
in 1982). 

- The ba nk has decided to concen¬ 
trate to international activity in 
London, where it has a holding in 
Arbuthnot Latham. It is increasing 
its interest in the London group by 
El^m (S&35m) to. £3Jhn by doubling 
its stock in Dow-Scandia Holdings. 
At the same time, the bank has sold 
its 10 per cent interest in House 
Bank of Luxembourg. 


New Vienna plant for Siemens 


BY PATRICK BLUM IN VIENNA 

SIEMENS AG Osterreich is to build 
a new factory in Vienna at a cost of 

Sch 300m.(SlMm). 

The factory will produce commu¬ 
nications systems, medical and au¬ 
dio equipment It will start produc¬ 
tion early in 1988. In the meantime, 
the existing Vienna works will be¬ 
gin production next month of a joint 
Siemens-ITT electronic digital ex¬ 
change system, which will be sup¬ 
plied to the Austrian post office 


Once the new factory is m 
the old plant, which employs ft! 
1,000 workers, will be renovi 
and transformed for i 
without any job losses, the con 
ny says. 

Si emen s AG Osterreidi curre 
employs just under 10,000 wort 
The Siemens group as a whole 
eluding several subsidiaries, 
ploys 13,848 workers is Austria. 


Amoco oil sands plan cleared 


BY ROBERT G1B8ENS IN LONDON 


ALBERTA and Canada's Federal 
Governments have given the go- 
ahead for an oil sands project to be 
operated by Amoco Canada Petro¬ 
leum, a subsidiary of Standard Oil 
of Indiana. 

The first stage, costing CS5Qm 

LSMUm), will produce about 
4^)00 barrels daily from about 100 
wells and a processing plant at Elk 
Point, 100 miles east of Edmonton.. 

Providing oil prices are. 
enough, Amoco plans to drill 


wells to bring production b 
26/190 barrels a day by 1995 , 
ing to 20,000 barrels for i 
nine years. K the scheme 
tended in line with these pi 

td spending could reach C£ 

Steam injection methods 
ing used to free the oti, for 
the company will receive i 
enoe price equivalent to tix 
price. 

Major oil sands project* is 
ta were shelved ia 1981 
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Funding hits Malaysia’s hank plans 


THE MALAYSIAN Govern¬ 
ment’s recent decision to post¬ 
pone the building up of 
domestic ownership of foreign 
banks was taken for a simple 
reason—it has more pressing 
calls on its resources, among 
them the resolution of Bank 
Bumiputra's massive bad debt 
problems, for which no provi¬ 
sion has yet been made but for 
which it must ultimately take 
responsibility. 

Under Malaysia’s New Econo¬ 
mic Policy, the aim of which 
is to increase the Malaysians' 
share of the economy by 1990, 
foreign banks are supposed 
eventually to be 70 per cent 
locally owned. About a dozen 
have branch operations in the 
country, including Hongkong 
and Shanghai Banking Corpora¬ 
tion, Chartered Bank, of the 
UK, the leading Singapore 
banks and major U.S. banks. 
Several more have representa¬ 
tive offices, though these would 
not be affected. 

At the end of last year the 
Ba nk in g Act was amended to 
enable foreign banks to in¬ 
corporate locally as a first step 
towards the change in owner¬ 
ship. But shortly afterwards, 
the Government said the next 


step—purchase of majority in¬ 
terest by Malays—would be 
postponed. 

.Two concerns were on its 
mind. One is the effect on the 
balance of payments: as the 
foreign banks repatriate the 
proceeds of the sale to local 


balance-sheets totalling over 
£lbn (U.S.$1.5bo). 

Politically, the position of 
Prime Minister Mahathir 
Mohamad’s government is 
obviously a disappointment to 
the nationalists. But it bas been 
rationalised on the grounds that 


David Las ee lies, recently in Kuala Lumpur, examines 
why plans for further Malaysianisation have been 
postponed 


inte rests, there would be a 
strain. Although Malaysia’s 
international credit standing 
remains good, no one wants to 
add unnecessarily to its foreign 
debt. 

The other is the sheer cost. 
Although it is not clear pre¬ 
cisely who would buy the 
foreign banks out, the assump¬ 
tion is that a good part would 
be purchased by the official 
Bumipatra agencies established 
to promote the Malays’ commer¬ 
cial interests. And the cost 
would be substantial at a time 
when the Government has 
begun to run huge budget 
deficits. The Hongkong and 
Chartered banks alone have 
about 35 branches each and 


70 per cent of total assets in the 
banking system are already in 
Malay hands. In any case, 
Malayianisatlon is less of a hot 
issue than it used to be. 

For the foreign banks 
themselves, the postponement 
is something of a mixed 
blessing. They will be able to 
keep their business, probably 
for many years judging by 
tbe way things are now going. 
But they will remain hampered 
by the ban on foreign banks 
opening new branches. 

The cost of Malays! anisati on 
would have come on top of 
whatever the Government has 
to stump up to cover Bank 
Bumiputra's $85 Om involve¬ 
ment with the bankrupt 


Carrian group in Hoag Kong. 
An official inquiry is opening 
into the affair, but it is not 
dear which if any of its 
findings will be made public, 
though a White Paper has been 
promised. Some details may 
also emerge from tbe Bank's 
annual report wblch must be 
published by June under bank 
regulations. 

Banking sources dose to the 
Malaysian Government say 
Bank Bumiputra is also bearing 
the burden of financing some 
of the purchases of tin that 
Malaysia made two years ago 
to boost the world tin price. 
The value of that tin has since 
declined by over 20 per cent. 
The Government has always 
denied that it intervened in the 
market 

Bank Bumiputra's 1982 
annual report explicitly states 
the Government’s commitment 
to make good whatever losses 
the bank Incurs. Writing off 
the Carrian loans could there¬ 
fore cost the Government well 
over lbn ringgit (US$430m), 
out of total revenues which 
amounted last year to 
21bn ringgit It is not dear 
why no write-offs have yet been 
made, or when they will be 
made. 


Bell offer for BHP expected to close today 

BY MICH AS. THOM PS ON-NOS. IN SYDNEY 


A PROMPT closure to Bell 
Resources’ latest offer for 
shares in Broken Hill Proprie¬ 
tary (BHP), Australia’s largest 
company, is expected after 
today’s resumption of the court 
hearing in Melbourne in which 
BHP is seeking to block Bell 
Resources’ offer for 16m shares. 

Yesterday in the Victoria 
Supreme Court, a judge ruled 
that Bell Resources, a subsi¬ 
diary of Mr Robert Holmes k 
Court’s BeU Group, had 
breached a section of the Com¬ 
panies (Victoria) Code, in not 
releasing a prospectus with its 
offer for BHP shares. But, Mr 


Justice Hampel said it was an 
" innocent breach" caused 
partly by misleading advice 
from the National Companies 
and Securities Commission. 

Bell Resources is thought to 
have received almost 8m; accept¬ 
ances for its latest offer, to go 
with the 8m BHP shares and 
options it already owns. Its 
offer is seven Bell Resources 
shares for four BHP shares or 
five shares and five options for 
four BHP shares. 

The position of BHP share¬ 
holders who have already indi¬ 
cated acceptance of Mr Holmes 
k Court’s offer, was unclear last 


night, but the Bell chief still 
appears to hold most of the 
cards, 

BHP replied to Bell 
Resources offer last week, by 
announcing a scrip issue of 
one new share for every five 
held on April 27 1984. It also 
says that shareholders who 
resisted the Holmes k Court 
offer would be entitled to the 
May dividend and a one-for-nine 
new share issue at A$7.50 
(slightly more than half the 
current share price) to be 
offered to shareholders regi¬ 
stered on March 7. 

In the view of Sr James 


McNeill, tbe BHP chairman, 
Bell Resources' offer is “ a 
paper offer” which is made at 
a time when there is confusion 
about the activities of BeU 
Resources. It is an opportunistic 
offer made following a very 
recent and sharp rise in the 
price of Bell Resources shares.” 

BHP has long been regarded 
as one of the most conservative 
companies in Australia, its low 
gearing and allegedly over- 
prudent dividend policy being 
only partially offset by its 
recent renewed thrust into 
energy and resources. 

See Lex, Back Page 


Sasol pre-tax earnings 
well ahead at six months 

BY OUR JOHANNESBURG CORRESPONDENT 


Lower Interest rates hurt 
Arab Investment Company 

BY MARY FRINGS IN BAHRAIN 


SASOL, the South Africon oil- 
from coal producers, earned a 
pre-tax profit of B205.7m 
($17lm) in the half year ended 
December 24 1983 against 

R195.9m in tbe same previous 
period. The financial year to 
June 25 1983 resulted In a pre¬ 
tax profit of Zt3S&2m. 

The directors point out that 
the current results are not 
strictly comparable with those 
of earlier periods due to the 
acquisition of the Sasol Two 
production unit, an increase in 
the number of issued shares 
which accompanied the acquisi¬ 
tion. and the subsequent 
rationlisation of the group's 
interests. 

The Sasol Two and Three pro¬ 
duction facilities have been 
operating at fun capacity since 
the middle of 1983. The 
directors do not comment on 
the current state of the various 
markets served by the company 


but slow economic activity 
severely affected demand for 
petro-chemical products last 
year which resulted in the 
closure of some of the older 
plant 

The company is planning to 
enter tbe fertiliser market this 
year, to the consternation of the 
established fertiliser companies 
most of which are suffering from 
the effects of the country's 
worst drought in over 50 years. 
Sasol is on the verge of starting 
commercial production of ferti- 
Isers and has already inaugu¬ 
rated an active marketing 
campaign. 

An interim dividend of 
14 cents has been declared from 
first-half earnings of 36.3 cents 
a share. The board says that 
the second half of the current 
financial year should produce 
much the same results as the 
first half and that earnings are 
expected to be at least 72 cents 


THE ARAB In ve s tm ent Com¬ 
pany (TAIC). the Riyadh-based 
group in which 15 Arab govern¬ 
ments hold shares, has reported 
a 25 per cent redaction in 
operating profit for 1983, from 
$29.7m to 322m. 

Mr Abdul el ah A. Salih, the 
financial controller, said the 
gearing of the bank was still 
very low and a fall in interna¬ 
tional interest rates therefore 
had a direct impact on results. 
Taic has not declared a divi¬ 
dend. 

Gross operating income fell 
only slightly, from $57.4m to 
$56.5m, but operating expenses 
increased from 327.7m to 334.3m 

Although total assets (exclud¬ 
ing contra items) increased by 
only 15 per cent, from 3562.6m 
to 3647.5m, there was an 88 per 
cent increase in off balance 
sheet contingent liabilities, 
from 3229.2m to $432.?m, while 


the loan portfolio grew by 85 
per cent from 3168.9m to 
S313.1m. Loan commitments 
are entirely in the Arab world 
and Taic made no provision 
against losses. 

The company did, however, 
make a provision of $11.9m for 
a decline in the value of Its 
investments and unrealised 
exchange losses, compared with 
319m in 1982. 

Taic was set up in 1974 by 
15 Arab states, among which 
Saudi Arabia, Kuwait and the 
UAE are the biggest share¬ 
holders. each with 15 per cent 
Iraq has 10.3 per cent while 
Sudan, Egypt. Syria and Libya 
each has 6.9 per cent. The 
head office is in Riyadh but the 
treasury operation together with 
trade finance and loan syndica¬ 
tion divisions are now operat¬ 
ing from Bahrain. 


INVEST IN 50,000 BETTER 
TOMORROWS! 

60,000 people In the United Kingdom eultor from progmulvaly paralysing 
MULTIPLE SCLEROSIS — the ceuse end eura of which at* still unknown 
— HELP US BRING THEM RELIEF AMO HOPE. 

We need your donetloa to wubla us to continue our work tor the CARE 
end WELFARE OF MULTIPLE SCLBIOSIS wttororo to continua our 
commitment to find the nun end euro Of MULTIPLE SCLBIOSIS through 
MSN CAL RESEARCH. 

Please help—Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of GJL and NJ. 
234 Munster Road 
Fulham, London SW6 6BE 



US$7,000,000.00 
MBI INTERNATIONAL NV 

Guaranteed Floating Rate Notes 1986 
for the six months 29/2/84 to 31/8/84 

The notes will carry an interest rate of 
10H per annum. Coupon value US$546.25 
listed on The Stock Exchange, London 


February 2B. 1 984 

US $50,000,000 

GTE Finance N.V. (SO 


Floating Rate Notes Due 1987 
Convertible into 10% Bonds Due 1992 

In accordance with the terms and conditions of the 
Note% notice is hereby given that for the Interest 
Period commencing on February 29, 1984 the 
Notes will bear interest at the rate of 10 ia /i®% per 
annum. The Interest payable on the relevant 
Interest Payment Date; August 31, 1984 against 
Coupon Na 8 will be US $276.32 and the Conver¬ 
sion interest Amount will be US St.39 per Note 
converted. 

Interest Determination Agent 

|g§ ORION ROYAL BANK LIMITED 

AmojntwrolThflRoyttl Bank dCanadi Group 


JAPANESE RESULTS 


ASAHI BREWERIES 


BREWING 



Year lo 

Dae '83 

Dec "82 


Y 

Y 

Revenues fbn) . 

215 

202 

Pre-tax profits (bn) 

2-4 

2.1 

Net profits (bn) . 

1.3 

1 3 

Dividend . 

5 

5 

PAR EOT COMPANY 



CHUGAI PHARMACEUTICAL 

DRUG AND CHEMICALS PRODUCER 

Year to 

Dec S3 

Dec "82 


Y 

Y 


95.7 

97.8 

Pre-tax profits (bn) 

W.2 

12.B 

Nat profits (bn) . 

4.9 

4.3 

Net per share. 

... 32.70 

34.13 

Dividend . 

3.75 

3.75 


LION 



TOILETRIES/DETERGENTS 



Dae -82 


Y 

Y 

Revenues (bn) . 

246 

235 

Pre-tax profits (bn) ... 

6.1 

5.8 

Nat profits (bn) . 

2.7 

2.5 

PARENT COMPANY 



PI ONES ELECTRONICS 

CONSUMER ELECTRONICS 


Three months to 

Dec 83 Dac 82 


Y 

Y 

Revenues fbn] . 

86 

81 

PrB-tex profits (bn) ... 

68 

1.8 

Net profits (bn) . 

3.1 

tl.1 

Net per share . 

20.66 

18.33 


PARENT COMPANY 


CONSOLIDATED 
ILom 


February 28,1984 

Oesterreichische Kontrollbank Aktiengesellschaft 
US$100,000,000 

Guaranteed Floating Rate Deposit Notes 1987 
Guaranteed by the 

Republic of Austria 

Notice Is hereby given pursuant lo the Terms and'Conditions of the Notes 
that tor the Interest Period commencing on February 29,1984.the Notes will 
carry an interest rate of 9«fie<)b per annum. On May 31, 1984 Interest of 
US$12,538.19 will be due per USS500P00 Note against Coupon Na 9. 
Agent Bank 

ORION ROYAL BANK LIMITED 


U.S $850,000,000 



Malaysia 

Floating Rate Notes Due 1993 

In accordance with the provisions of the Notes, notice Is 
hereby given that for the six month Interest Period from 
*»7ih February. 1984 to 28th August, 1984 the Notes will 
carry an Interest Rate of 10*% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 28th August, 1984 is U.S. 5543.28 for 
each Note of U.S. SI0,000. 

Credit Suisse First Boston Limited 
Agent Bank 


THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF HOLDERS OF BONDS. IF 
HOLDERS ARE IN ANY DOUBT AS TO TH E ACTION TH EY SHOULD TAKETH EY SHOULD CONSULTTHEIR 
STOCKBROKER, LAWYER, ACCOUNTANT OR ANY OTHER PROFESSIONAL ADVISER WITHOUT DELAY. 



NOVO 


NOVO INOUSTRIAIS 

(Incorporated as a company with limited liability in Denmark) 

(“the Company”) 


Notice to the holders of the 
7 per cent. Convertible Bonds 1989 
of the Company 


denominated in U.S. dollars 
(“the Bonds”) 

convertible into B Shares of the Company 
(“B Shares”) 


Conversion Right Expires: 23rd March, 1984 
Redemption Date: 30th March, 1984 


NOTICE OF REDEMPTION 

NOTICE IS HEREBY GIVEN to the holders of the outstanding Bonds that, in accordance with the Conditions endorsed on the 
Bonds (“the Conditions”) and pursuant to the provisions of the trust deed dated 12th October, I978(‘‘the Trust Deed") between the 
Company of the one part and The Law Debenture Corporation p.t.c. (“the Trustee”) of the other part constituting the Bonds, the 
Company will on 30th March, 1984 redeem all of the Bonds then outstanding at the redemption price of 102 per cent, of their 
principal amount, together with interest from and including 15th January,1984 down to but excluding 30th March, 1984 amounting 
to U.S.314.59 per Bond (that is to say an aggregate of U.S.S1,034.59 for each U.S.$1,000 principal amount of Bonds). 

This Notice is given in accordance with Conditions 4(C), 4(G) and 14. 

CONVERSION ALTERNATIVE 

It is provided in the Trust Deed and in the Conditions that any holder of Bonds may, as an alternative to redemption, exercise 
the right to convert the principal amount of his Bond(s) into B Shares but such right to convert must be exercised not later than 
23rd March, 1984. THE RIGHT TO CONVERT THE PRINCIPAL AMOUNT OF THE BONDS WILL THEREFORE TERMINATE ON 
23rd MARCH, 1984. 

Bonds may be converted into B Shares at the Conversion Price of D.Kr.228per D.Kr. 100 nominal amount of B Shares which, using 
the fixed exchange rate specified In the Conditions of U.S41 = D.Kr. 5.3435, results in a conversion rate of 23.436403 B Shares of 
D.Kr. 100 nominal amount for each U.S.31,000 principal amount of Bonds. B Shares will be issued on conversion in the minimum 
nominal amount of D.Kr. 100. Entitlements to B Shares in a nominal amount less than D.Kr. 100 will not arise but the Company will 
pay a cash adjustment in dollars of an amount (converted into dollars at the middle rate between the buying and selling spot 
delivery rates for the dollar quoted on the Copenhagen foreign exchange market on the date of conversion) equal tothat obtained 
by multiplying the Current Market Price per B Share (as defined in the Trust Deed) by the nominal amount of the entitlement that 
would otherwise have arisen and by dividing the resultant sum by 100. 

As provided in the Conditions, any holderof Bonds who wishes to exercise his right to convert must obtain a Notice of Conversion 
from the specified office of any Conversion Agent (set out on the reverse of the Bonds and at the foot of this Notice), complete and 
sign the same i n accordance with the instructions thereon and deliver it with his Bond(s), together with al I unmatured Coupons, at 
the specified office of any Conversion Agent at any time up to the closeof business on 23rd March, 1984.The Conversion Agent will 
require payment of an amount equal to the face value of any such Coupon not so delivered. A Bondholder delivering a Bond for 
conversion must pay all taxes and stamp duties (if any) arising on conversion in the country where the specified office of the 
relevant Conversion Agent is si tuated (other than any taxes or capital or stamp duties payable in the Kingdom of Denmark by the 
Company in respect of the issue of B Shares on the conversion). 

B Shares arising on conversion will rank in full for all dividends in respect of the financial year of the Company ending 31st 
December, 1984 but will not rank for any dividend in respect of any earlier financial year. Subject thereto such B Shares will in all 
respects rank pari passu with the B Shares in issue on the date of conversion. No payment or adjustment will be made upon 
conversion for interest accrued on any Bond since 15th January. 1984, being the date for payment of interest last preceding 
conversion. B Shares arising on conversion will be represented by interim bearer certificates which will be despatched together 
with cheques in respect of cash adjustments at the risk and expense of the Company to the converting Bondholder or in 
accordance with the instructions contained in the Notice of Conversion (subject to any applicable fiscal or other laws or 
regulations) within 28 days after the date of conversion. Such interim bearer certificates will give details as to how they may be 
exchanged for bearer certificates in final form. 

Between 24th January, 1984 and 24th February, 1984 the means of the daily nominal quotations of B Shares of D.Kr. 100 nominal 
amount as shown in The Stock Exchange Daily Official List (converted from pounds sterling to U.S. dollars at the daily rates of 
exchangealso shown therein), ranged from U.S.S288.68to U.S.3264.21.The mean of such quotations on 24th February, 1984, on the 
same basis, was U.S.3265.61. At such price, the holder of a Bond of U.SSI .000 principal amount would receive upon conversion B 
Shares and cash for the fractional entitlement having an aggregate value of U.S.36,224.94. Such value is, however, subject to 
variation with the market value of the B Shares. SO LONG AS THE MARKET VALUE OF B SHARES OF D.Kr. 100 NOMINAL 
AMOUNT IS U.S.S44.14 OR MORE, HOLDERS OF BONDS WILL UPON CONVERSION RECEIVE B SHARES AND IF APPLICABLE 
CASH IN UEU OF ANY FRACTIONAL ENTITLEMENT HAVING IN AGGREGATE A GREATER MARKET VALUE THAN THE CASH 
WHICHTHEY WOULD RECEIVEON REDEMPTION OFTHEIR BONDS. FAILURETODELIVER BONDS FORCONVERSION ON OR 
BEFORE 23rd MARCH, 1984 WILL (SUBJECT TO THE POWER OF THE TRUSTEE, REFERRED TO BELOW, TO APPLY THE 
PRINCIRAL AMOUNTOF BONDS NOTCONVERTEDOR REDEEMED IN SUBSCRIBING BSHARES ANDTOSELLTh'E SAME ON 
BEHALFOFHOLDERS OF BONDS)AUTOMATICALLY RESULTIN REDEMPTION ATA PRICEflNCLUDING ACCRUED INTEREST) 
OF U.S.31,034.59 FOR EACH U.S.31,000 PRINCIPAL AMOUNT OF BONDS. 


IMPORTANT 

Valueof the B Shares (including fractional entitlements) into which each U.S-$t,000principal amount of Bonds is con¬ 
vertible based on the mean of the nominal quotations of B Shares of D.Kr. 100 nominal amount on 24th February, 
1984 as shown in The Stock Exchange Daily Official List (converted from poundssterllngtoU.S.dollarsonthebasis 

referred to above)ofU.S.S265.6l per D.Kr. lOOnominalamountofBShares. .. U.S.$8£24.94 

Redemption price (together with accrued interest) for each U.S.31,000 principal amount of 
Bonds.....-.U.S.31,034.59 


If any holderof Bonds wishes to accept redemption atthe redemption price (tog ether with accrued interest) he should surrender his 
Bond(s) together with all unmatured Coupons at the specified office of any Paying Agent (set out on the reverse of the Bonds and at 
the foot of this Notice) on or after 30th March, 1934. 

Subject as provided in theTrust Deed, wlthl n7 days after the datespecif ied asthedateof redemption of the Bonds, theTrustee may, 
at its absolute discretion, and without being responsible for any loss occasioned thereby, elect to apply the principal amount of all 
Bonds which, before thedate of such election, have not been surrendered for either redemption or conversion in subscribing for B 
Shares of such nominal amount as would have been issued on conversion of such Bonds on 30th March, 1984 (effectively at a 
subscription price of U.S.342.6667 per D.Kr. 100 nominal amount of B Shares), in which event it shall sell the said B Shares and 
arrange for the net proceeds of the sale thereof, instead of the aggregate of the redemption price and accrued interest of 
U.S.31,034.59 per Bond, to be made available against surrender of such Bonds to any of the Paying Agents. In such a case, any 
holder surrendering (a) Bond(s) after such election by theTrustee would have to await the completion of the sale of the B Shares 
subscribed by the Trustee before receiving the amount to which he is entitled. 

The attention of holders of the Bonds is drawn to the Conditions and in particular to Conditions 4,5 and 6 which contain further 
details regarding redemption and conversion. Copies of theTrust Deed are available for inspection atthe registered office of the 
Trustee at Estates House, 66 Gresham Street, London EC2V 7HX and at the offices of the Paying Agents specified below. 

RAYING AGENTS AND CONVERSION AGENTS 


Principal Paying Agent 

Morgan Guaranty Trust Company of New York, 
23 Wall Street, New York, N.Y. 10015. 


London 

Morgan Guaranty TrustCompany 
of New York, 

33 Lombard Street. 
London EC3P3BH. 


Paying Agents 

Brussels 

Morgan Guaranty Trust Company 
of New York, 

Avenue des Arts 35, 

1040 Brussels. 


Principal Conversion Agent 
Morgan Guaranty Trust Company of New York, 

33 Lombard Street, London EC3P 3BH. 

Conversion Agents 

Brussels Amsterdam 

Morgan Guaranty Trust Company Bank Mees & Hope NV. 

of New \fartc, Herengracht 548, Amsterdam. 

Avenue des Arts 35, 

1040 Brussels. 


Amsterdam 
Bank Mees & Hope NV. 
Herengracht 548, Amsterdam. 


Frankfurt 

Deutsche Bank A.G.. 
Grosse GaJIusstrasse 10-14, 
6000 Frankfurt/ Main. 


Dated 28th February, 1984 


Luxembourg 

BanqueG6neratedu Luxembourg SA 
14 Rue Aldringen, 
Luxembourg. 

Baste 

Swiss Bank Corporation, 
Aeschenvorstadt 1, 

CH-4002 Basle. 


Frankfurt 
Deutsche Bank A. 
Grosse Gallusstrasse 10-14, 
6000 Frankfurt/Main. 


Luxembourg 

BanqueG6n6raledu Luxembourg S A. 
14 Rue Aldringen, 
Luxembourg. 


Basle 

Swiss Bank Corporation 
Aeschenvorstadt 1, 

CH-4002 Basle. 

BY ORDER OF THE BOARD 
Mads Ovlisen 
Secretary 
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UK COMPANY NEWS 


Second half lift gives Vickers £19.5m 


A RECOVERY in the second 
half has enabled Vickers to main¬ 
tain its profit before tax at 
£19.Sm for the year 19S3. and 
its dividend at 8p net The strike 
at Rolls-Royce Motors' factory in 
Crewe cost more than £4m‘ in 
profit 

Profit from motor cars fell 
from £6J2m to H.lm, but was 
made good by an expansion from 
£5.7m to £10.4m in the profit 
from lithographic plates and 
supplies. The business equip¬ 
ment and defence and aerospace 
businesses have consolidated on 
the good results of the previous 
year. 

In the disappointing first half 
of 1983 the profit fell from 
£102m to £7.5m, and the interim 
dividend was reduced to 3p, 
from 4_55p. 

There are again significant 
extraordinary costs of the con¬ 
traction or closure of some of the 
businesses. However, the com¬ 
pany has maintained its pro¬ 
gramme of capital investment 
which has resulted in the 
modernisation of old plant and 
the further development of the 
core businesses. 

Following the reduction in 
borrowings in 1983. continued 
tight control of cash has brought 
a further worthwhile improve¬ 
ment this time. In addition, the 
divestment programme, most of 
which is not reflected in cash 
term in 1983, will bring further 
reductions in the current year. 

The sale of the diesel engine 
business has not yet been com- 


Our Price 
offer by 
tender at 150p 

Our Price, the London-based 
specialist retailer of recorded 
music, is coming to the stock 
market via an offer for sale by 
tender. 

The group is offering 1,633,500 
ordinary 20p shares representing 
25 per cent of the total equity, 
at a minimum tender price of 
150p. 

The directors are forecasting 
a pre-tax profit of not less than 
£l.lm for the year ending May 
30, 1984. In the previous year 
Our Price made £989,000 on 
sales of £19.9m. They do not 
intend to recommend a dividend 
for the current year, but expect 
that the first ordinary dividend 
will be an interim in respect of 
the year ending May 1985. 

The offer is being arranged 
by Morgan Grenfell and brokers 
are Scrimgeour, Kemp-Gee. The 
application list will open on 
March 6 and dealings are expec¬ 
ted to begin on March 12. 

A prospectus and comment 
will be published in tomorrow’s 
edition. 


DIVIDENDS ANNOUNCED 



Current 

Date Cerre- 
of spending 

Total 

for 

Total 

last 


payment 

payment 

div. 

year 

year 

Apex Properties .. 

....fair 

0.07 

April 4 

0.7 

.— 

n 

Conti Microwave .. 

....int 

1.5tt 

April 16 

1* 

— 

3.5* 

Fn Group. 

....int 

L75 

May 10 

1.54 

— 

5.25 

InterEurape 
Technology . 

....int 

1.544: 

April 24 

1.4 


4.2 

Kenyon Secs ..... 


3.13$ 

— 

— 

II 

— 

Michael Peters. 

....int 

0.794 

May 18 

— 

f 

— 

Technology for Basin ess 

+24 

— 

— 

4J2 

— 

Vickers . 


5 

May 2 

3.45 

8 

S 

Victor Products .. 

....int 

L6 

April 9 

1.6 

— 

4.6 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues. 4USM stock. 
§ Unquoted stock. U A final of lp forecast. || A final of 6.25p 
forecast 


pie ted but its disposal has been 

reflected in the preliminary 
balance sheet 

There was a cut in net interest 
charges from £l6.3m to £12.Sm. 
Redundancy costs on closures 
and reorganisations totalling 
£3.6m, against £9.7m, have been 
charged, with £L5m (£6.6m) 
taken below the line in the 
extraordinary charges. Earnings 
for the year are held at 14p 
(14.1p). 

At the end of 1983 stock- 
holders' interest in the assets 
had fallen from £22L5m to 
£201m. Tangible assets stood at 
£175.5m (£204.1m), and net cur¬ 
rent assets at £110.2 m (£120.2m), 
Including initial consideration 


on disposal of diesel engine 
division £14.Sm. Borrowings 
totalled £58.3m (£66.3m) and 
provisions for liabilities and 
charges came to £19.2m 
t£31.4m). 

As to the future, the directors 
state there is more confidence 
today that indicators of business 
recovery are telling a truer story 
than at any time in the recent 
past. It would he foolish to 
expect other than a patchy 
recovery: but all efforts in the 
past few years to re-shape 
Vickers into a company which 
is efficient in production, care¬ 
ful of costs and sensitive to its 
markets, is beginning to bring 
benefits 


Dewey Warren Is second 
Lloyds broker on USM 


Dewey Warren Holdings will 
become the second Lloyds 
insurance broker to join the Un¬ 
listed Securities Market when 
dealings in Its shares open 
tomorrow. 

The group, which specialises 
in placing reinsurance on the 
London market, has completed 
its demerger from financial ser¬ 
vices group Argyle Trust. It is 
coming to the USM via an intro¬ 
duction arranged by Hambros 
Bank. 

No new capital is being raised, 
but Argyle shareholders are be¬ 
ing offered 429m shares in 
Dewey on the basis of one 
ordinary lOp share for every five 
ordinary shares of Argyle Trust. 

Dewey's directors forecast 
that profits for the year to 
December 31 1983. which will be 
released today, will be £724,000 
before tax. In the year to 
December 1S82, Dewey Warren 
made £329,000 on net retained 
brokerage income of fl.lm. 

There will be no dividend for 
tire year to December 1983. but 
the directors expect to pay to 
shareholders about 50 per cent of 
distributable profits in future 


years. If there had been a 
dividend for 1983, it would 
total 3.5p net. 

The demerger will cost Dewey 
Warren £80,000. about a third of 
the total demerger expenses, the 
rest of which will be paid by 
Argyle. 

Dewey Warren operates 

entirely independently of Argyle 
and conducts around 60 per cent 
of its business in the UK and i 
EEC nations, wKh the rest! 
coming mainly from the U.S.. 1 

Since the recapitalisation of 
the troubled Sterling Credit 
Group in 1980, Argyle’s pre¬ 
decessor, Argyle has concen¬ 
trated on three main activities: 
insurance broking through 

Dewey Warren and secured 
consumer finance and life 

assurance, primarily through 

Sterling Trust and Sterling Life. 

It felt that there would be 
significant trading advantages to 
be gained from the demerger of 
Dewey Warren and especially 
from the separation of owner¬ 
ship of the insurance broking 
and life assurance companies. 

Brokers to the introduction are 
Phillips & Drew. 


They say the U.5. economy 
shows signs of leading the world 
into some improvement in trad¬ 
ing activities and this, coupled 
with the strength of the dollar, 
has begun to show through in 
the level of Rolls-Royce motor 

car sales in that country. 

1983 1983 

Cm £m 

Salas . E55.2 BSfl.1 

Motor cars . 106.8 135 6 

Engineering (Ann) 1049 35.4 

Li:ho plates. 90.2 76 4 

Business equipment 59.8 60.0 

Defence, aerospace... 63.3 SOJ 

Marine enginee r ir.g... 50.6 43.9 

HUhcoro. instrmnts. 27.2 23.4 

Design, projects ... 25.9 25.7 

Machinery . "21.7 24.5 

Other activities . 1*3.0 48.6 

Diesel engines . 453.1 62.2 

South Africa . *8.1 12.7 

Other . 9.5 

Profit before interest... 31.8 35.3 

Motor cars . 1.1 6.2 

Engineering (Aua:.) 4.7 5.0 

Liiho plates . 10.4 5.7 

Business equipment 3.4 3 2 

Defence, aerospace 5.4 4.9 

Marine engineering... 4.5 3.4 

H'thcerc, instruments 2.6 0.9 

Design, projects ... 0.8 1.0 

Machinery . 0.3 1.8 

Other activities . §3.7 $1.0 

Diesel engines . *2.3 4.2 

South Africa . §0.6 — 

Net interest . 12.8 16.3 

Associates . 0.5 0.6 

Profit before tax . 19.S 19.G 

Taxation . 5 6 7.0 

Minorities .. 0.7 0.1 

Extraordinary charges 9.3 14.5 

Stockholders' profit... 3.9 §2.0 

Dividends . 7.7 7.7 

■ Bottling and packaging machinery, 
t Each with under £20m sales, t Dis¬ 
continued activities. § Loss. * Included 
contract cancellation compensation 
£1.9m (£2.5m). 


FS Assurance 
reversionary 
bonus lifted 


Glasgow-based life company 
F5 Assurance Is lifting Its 
reversionary bonus rates for 
1983 on its with-profits pension 
contracts, but keeping the rate 
unchanged on life policies. 

Pension contracts will receive 
a bonus addition for 1983 of 
£4.35 per cent of the basic 
benefit plus £6.25 per cent on 
attaching bonuses, compared 
with £4.25 per cent plus £6 per 
cent respectively for 1982. On 
life policies the rate remains at 
£4 per cent of the basic benefit 
and £5.6 per cent of attaching 
bonuses. 

The company is making 
significant improvements to its 
terminal bonus rate. On life 
policies it Is improved from 
50 per cent to 80 per cent of 
attaching bonuses, while on pen¬ 
sion contracts it is lifted from 
60 per cent to 70 per cent of 
attaching bonuses. 

Bonuses on controlled funding 
schemes are maintained at 
£1.75 per cent on contingent pen¬ 
sions purchased. 

See Lex 


V' 


Vickers 


RESULTS FOR 1983 

(Subject to final audit) 


^ Profit before taxation of £19.5m is in line with 
that achieved in 1982, despite the effect of the 
strike at the Rolls-Royce Motors factory. 
Without this damaging event, which cost over 
£4m in profit, the results would have shown an 
encouraging increase. 

Marine Engineering and Lithographic Plates 
showed real growth in turnover and profit. The 
Business Equipment, Defence and Aerospace 
businesses consolidated on the good results of 
1982. 

Despite significant extraordinary costs of the 
contraction or closure of some of the businesses, 
the Company has maintained its programme of 
capital investment in the modernisation of old 
plant and the further development of the main 
businesses. 

Continued right cash control resulted in further 
worthwhile reductions in borrowing in 1983. The 
divestment programme, largely not reflected in 
cash terms in 1983, will bring further reductions 
in 1984. 

Improvement in the U.S. economy, coupled with 
the strength of the dollar, has begun to show 
through in the level of Rolls-Royce motor car 
sales in the United States. In assessing prospects, 
there is more confidence than before in these 
indicators of business recovery. 

Overall, recovery is expected to be patchy; 
however, the efforts of the past years to re-shape 
Vickers are beginning to bring benefits for quite 
small improvements in trading conditions. 

-Sfe A final dividend of 5p per £1 Ordinary Stock (at a 
cost of £4.6m) is recommended by the Board, 
making a total of 8p for the year, all net of tax 
credit, which is the same as 1982. 


Consolidated Profit and Loss Account 
for the year ended 31 December 1983 



1983 

1982 

1983 

1982 

Prinripa! actMttes 

im 

£m 

Sta 

£m 

Motor Cars 

106.8 

125.6 

1.1 

6-2 

Overseas Engineering - Australia 

104.9. 

93.4 

4.7 

5.0 

Lithographic Plates and Supplies 

90.2 

ISA 

10.4 

5.7 

Business Equipment 

59* 

60.0 

3.4 

3.2 

Defence and Aerospace 

6X9 

50.2 

5.4 

4 3 

Marine Engineering 

50.6 

43.9 

4£ 

3.4 

Healthcare and Instruments 

27J 

23.4 

2.6 

0.9 

Design and Projects 

25J> 

25.7 

0.8 

1.0 

Booling and Packaging Machinery 
Other activities each with under 

21.7 

24,5 

OJ 

1.8 

£20m sales 

43.0 

48.6 

(3.1) 

(1.0) 


594.0 

571.7 

30.1 

31.1 

Discontinued activities 

Diesel Engines - normal operations 

53.1 

62.2 

0.4 

1.7 

- contract cancellation 




compensation 

— 

— 

1.9 

2.5 

South Africa 

8.1 

12.7 

(0.6) 

— 

Other 

— 

9.5 

— 

— 


655.2 

656.1 



Profit before interest 



31.8 

3 53 

Net interest payable less in vestment income 


12-8 

16.3 

Profit after Merest 



19.0 

19.0 

Associated companies 



0.5 

0.6 

Profit on ordinary activities 





before taxation 



19.5 

19.6 

Taxation 



5.6 

7.0 

Profit on ordinary activities after 





taxation , 



13.9 

12.6 

Minority interests 



0.7 

0.1 

Profit before extraordinary tteflM 



13J, 

125 

Extraordinary items 



93 

14.5 

Stockholders'profit (loss) 



3.9 

(2.0) 

Dividends 



7.7 

7.7 

Deficit 



(3.6) 

(9-7) 






Earnings per £1 of Ordinary Stock 



14.0p 

14.1p 


Redundancy costs of £2.Im(£3.1m) are included in the profit before 
interest which, together with a further £l-5m (£6.6m) redundancy costs 
On closures and reorganisations included in extraordinary items, make a 
total of £3.6m (£9-7m) for the year. 


The above profit and loss account is an abridged version of the full accounts which have not yet been reported on by the Company's auditors. 
The full Report and Accounts will be posted on 2nd April 1984. For a copy, please write to The Secretary at the address below. Stockholders 
will receive copies automatically. The Annual General Meeting will be held at 12 noon on 28th April at Vickers House. 

VICKERS PX.C., VICKERS HOUSE, MILLBANK, LONDON SW1P 4RA 


Intereurope 
expands to 
£528,000 
at midway 

PRE-TAX profits of Inter* 
europe Technology Services 
moved ahead from £393,000 to 
£528,000 far the six months 
ended December 31. 19S3 and 
the directors believe that the 
full year's figures will be satis¬ 
factory. 

Turnover of this USM com¬ 
pany increased from £3.04m to 
£3.5m and the interim dividend 
is lifted to 1.54p tl.4p) set per 
share—last year's final payment 
was 2.8p. and the taxable surplus 
was £873.000 (£680,000). 

The directors said in their 
annual review that the group 

had entered ' the current year 
with a strong order book which 
gave a firm base for future 
development. 

They now say that both tech¬ 
nical documentation and soft¬ 
ware have continued to progress, 
while engineering design and 
specialist equipment manufac¬ 
ture has shown improvement 
over the corresponding period. 

The automotive and mobile 
constructive equipment regula¬ 
tion services have remained 
static, they state, but this was 
because of the initial costs trans¬ 
ferrins the French service to the 
UK. The directors add that the 
group's order book remains 
strong. 

Trading profits for the six 
months amounted to £499,000. 
compared with £365.000, and 
profits included investment 
income of £29,000 (£28,000) but 
were subject to tax of £253,000 
(£185,000). 

There were no extraordinary 
items this time, compared with 
debits of £77,000, while earnings 
per 20p share are given as 5.5p, 
against 4.16p. 

The group obtained a USM 
quote in July 1982. 

• comment 

The sources of Intereurope's 
profits growth remain as much 
classified information as do its 
products. It is hard to quarrel 
with the growth record, though, 
particularly given the way profits 
keep increasing at double the 
rate of turnover. The margins 
improvement relates partly to 
operational gearing, with sales 
growth outstripping the rise in 
fixed costs; but there has also 
been a further shift from hard¬ 
ware documentation to tile more 
profitable software area. This is 
obviously the most alluring part 
of Intereurope's business. On 
the hardware side, though, it 
bears noting that Intereurope is 
largely immune from cuts in 
Government spending, unless the 
actual cancellation of projects is 
involved*, a reduction in output 
of. say, a guided missile does not 
affect the need for initial docu¬ 
mentation. Pull year pre-tax 
profits should now be around 
£L2m, which puts the shares— 
up 15p to 260p—-on. a prospective 
multiple of 2L 

Apex Properties 

Taxable profits of property 
investment and development 
group. Apex Properties, dropped 
from a restated £323.409 to 
£273.597 for the six months to 
September 30, 1983. 

Comparatives have been re¬ 
stated to comply with the group's 
accounting policy in respect of 
interest payable on development 
properties. The effect has been 
to increase taxable profits for 
the period by £48,484. 

The net interim dividend is 
unchanged at 0.?p per lOp share 
—last year's total payment was 

2p. 

First-half earnings per share 
slipped from 1.44p to 1.22p, after 
tax of £142^70 (£168,173). Last 
year, there was also an extra-1 
ordinary credit of £621.363. 

Rents receivable In the period 
Increased slightly from £541,277 
to £551,673. 


Kenyon Securities 

First half pre-tax profits of 
Kenyon Securities slipped by 
£7,000 to £150.000 but the direc¬ 
tors are satisfied that the results 
support their prospectus fore¬ 
cast of £390.000 for the full year 
to March 31. 1984. 

An interim dividend of 3.125p 
net is being paid and as fore¬ 
shadowed, a final of 6.25p will 
be recommended. 

Turnover for the half year to 
September 30, 1983 declined 

from £ 1.62m to £1.59m. Earnings 
totalled 7-2p (7.5p) per 25p 

share after tax of £71,000 
(£74.000). 

The group’s business covers 
funeral and ancillary services 


ACT calls for £17.2m and 
forecasts profit advance 


BY TONY JACKSON 

Applied Computer Techniques, 
a distributor and manufacturer 
of personal computers. Is rais¬ 
ing £17.2m by a one-for-four 
rights issue at 530p per share. 

The group's shares rose yes¬ 
terday by 3Qp to 640p. 

ACT'S directors forecast turn¬ 
over of approximately £50m for 
the year to eud-March 1984 and 
pre-tax profits of over £&5m, 
compared with £2.17m for the 
previous year. The final dividend 
is forecast at 1.7p net on the 
enlarged capital, making 2.2p for 
the year. Turnover for the fol¬ 
lowing year is expected to be 
at least £I00m. 

Forecasts for both years ex¬ 
clude further contributions from 
distribution of the Sirius com¬ 
puter, supplied to ACT by the 
U.S. company Victor Technolo¬ 
gies which was the subject of a 
Chapter 11 bankruptcy petition 
earlier this month. 

The forecast for ACT’S current 
year assumes a “ serious inter¬ 
ruption " in supplies of the 
Sirius in the last few weeks of 
the year. The directors say, 
though, that the assumption is 
made in the interests of 
prudence; it “does not neces¬ 
sarily imply" that they expect 
such an interruption. 

The issue proceeds are 
intended to finance increased pro¬ 
duction of ACT'S own Apricot 
computer, end other models due 
to be announced. Manufacturing 


Michael Peters 
boosts profits 
to £253,000 

Higher pre-tax profits were 
achieved by design consultancy 
concern Michael Peters Group 
for the six months ended 
December 31 1983, and the 
directors say this trend is con¬ 
tinuing in the third quarter. 

On turnover up from £835,621 
to £1.27m for this USM company, 
the taxable surplus for the 
period expanded to £253446, 
compared with £139,337. 

As forecast in the prospectus, 
the interim dividend is 0.785p 
net. with a lp final payment 
anticipated by directors. 

Tax charge took £136,979, com¬ 
pared with £62,797, minorities 
£547 (£4,110) and amortisation 
of goodwill £10.601 (£5.721). This 
left a balance of £105,019, against 
£66,709. of which the dividend 
will absorb £44.375 (nil). Earn¬ 
ings per 25p share were 235p 
fl.54p). 


will contribute under 10 per cent 
of the current year's profits, on 
around 20 per cent of turnover, 
Mr Roger Foster, ACT managing 
director, said yesterday. 

He added, however, that there 
had been a “tremendous change 
in Ute sales patters is the course 
of the year, the first half was 
dominated by the Sirius, but the 
Apricot overtook It from no¬ 
where in the second half.” 

Presently, ACT is attempting 
to buy part of the assets of 
Victor in order to continue pro¬ 
duction of the Sirins computer. 
The Wd, it was revealed yester¬ 
day, was being undertaken in 

conjunction with Hong Kong- 
based Swire Pacific. The inten¬ 
tion is that ACT and Swire 
should form a joint venture for 
the manufacture a£ the Sirius. 

Distribution outside the U.S. 
would be split up, with Swire 
supplying Far Eastern markets 
and ACT supplying Europe. 
Lawyers representing Victor’s 
creditors said last night that they 
had not yet received the new 
joint offer. The value of the bid 
has not been disclosed. 

ACT and Swire have already 
been engaged in a joint venture 
for 15 months. The company, 
Swire Systems, distributes both 
the Sirius and Apricot computers, 
along with ACT software, in the 
Far East 

Mr Foster said Swire had con¬ 
sidered bidding for Victor on its 


own, hot agreement was reached 
tor a joint approach within the 
last few days. _ ■ ■ 

Yesterday ACT said ttat the 
hid Tor Victor was on a twuds that 
could be financed out of the 
group’s cuxrent resources, before 
taking into account the proceeds 
of the rights issue. It was also 
eophasised Oat the forecast er 
£100m turnover for the year to 
March 1985 did not include any 
sales of Sirius. 

• comment 

FOR a company whose recent 
growth has' depended primarily 
on a 'supplier which has just 
gone bankrupt, ACT. is remark¬ 
ably bullish in its forecasts. 
Obviously, though, the Apricot 
is flourishing remarkably—and 
expensively, this being the third 
rights issue from Act in just 
over IS months. There -are plans, 
too, for more powerful models 
to come; whether they would 
dash with the Sirius in the home 
market is a little unclear. But 
then, the Sirius is coming 
towards the end of its product 
life. On that basis, it is prudent 
on more than one count for 
Act to exclude it from its calcu¬ 
lations. Backing the projected 
sales of Apricot is the software 
and maintenance, business, which 
would probably account for some 
20 per cent of the £lOOm sales 
forecast for 198S, but rather 
more of the profit. 


Victor Products will fall 
‘well short of budget’ 


FIRST HALF profits from 
Vietor Products show a reduc¬ 
tion of £273,000 to £508.000. The 
second half is expected to be a 
little better but the overall 
result for the year ending 
April 30 1984 wtil fall “well 
short" of the directors original 
budget 

The interim dividend is being 
held at 1.6p net per share. For 
1982-83 the total was 4.6p paid 
from a pre-tax profit of £ 1.81m. 

The group makes equipment 
tor tiie coal mining, oil and 
petrochemical industries. The 
Coal Board continued its destock¬ 
ing policy and that was the main 
reason for the poor half year 
results, the directors state. How¬ 
ever, business m other areas has 
not been H as lively as expected ** 
—this is particularly true of the 
lighting requirements -of the 
petrochemical industry, where 
(here are plenty of inquiries but 
few of the projects have start 


dates fixed as yet. 

The directors describe the first 
quarter as encouraging, but say 
the second three months proved 
“unexpectedly dull.” primarily 
due to. the destocking continuing 
longer than anticipated. The 
third quarter Is showing signs of 
a recovery, and this is expected 
to continue through to the year- 
end. 

Sales In the half year to 
October 31 1983 came to £7.27m. 
compared with £7.65m. After tax 
£152,000 (£234,000) the net profit 
was £356,000 (£547.000) for earn¬ 
ings of 4.26p <6.60p) per shore. 

As part of the plan to increase 
the Importance of the role being 
played by the younger members 
of the team, while reducing the 
average age of the board, Mr 
Andrew Hurison joined the board 
on ■ February . 1 and. Mr 
Christopher Fitzpatrick will 
become managing director from 
May 1. 


Joseph Hoyle 

In the half year to September 
24. 1983, woollen spinner and 
cloth manufacturer. Joseph 
Hoyle & Son, came back into the 
black with a pre-tax profit for 
the period of £33,000, as against 
a £32,000 loss last time. 

Turnover of this wholly-owned 
subsidiary of Lister Be Co. 
improved from £L99m to £2.18m. 
At the trading level, profits were 
ahead from £63,000 to £114.000. 
before interest payable of £6,000 
(£9,000) and management and 
finance charges of £75,000 j 
(£85.000). 

Earnings per 25p share came | 
out at 3.76p, against a loss of 
4.25 p before. Tax charge was , 
unchanged at £750 and there 
was an extraordinary debit of 
£2,000 last time. 

Pre-tax loss for the last full 
year was £80.871 (£19,391). 


Royal Worcester 

The Royal Worcester board is 
proposing the early repayment of 
the 7} per cent debenture stock 
1986-91 at £100 per cent per £100 
nominal of the stock. 



VIENNA INTERNATIONAL 
LOAN MARKETS 


MARCH 12 and 13, VIBHA 
New methods ofsohringihe eonfinufng debt cities 
and sophiAaiGdnatf tactics urorioiieiDnign 
trade growth. 

ftrjta&eoaatt Ifeku Haft 


LADBROKE INDEX 
Based on FT Index 
814-818 (+3) 

Tel: 01-493 5261 


Espley Trust— 

At the Extraordinary General Meeting held on 
Monday, 27th February, 1984 shareholders approved 
the change of name from: 

Espley-Tyas Property Group pic 

to: 

Espley Trust pic 

Referring to the change of name the Chairman, 
Mr. R. A. Shuck said: "Our new title more accurately 
reflects the Board's policy of broadening the 
company's earnings base by entry into other growth 
areas. 

The activities of companies within the Property 
Development Construction, Housing and Overseas 
Divisions are not affected by the parent company's 
change of name and these subsidiaries continue to 
operate as previously." 


Further information on the diverse activities of 
Espley Trust pic is available from:- 
J. M. O'Connor Esq., Espley Trust pk, 

Elizabeth House, Wesdioume Road, Edgbaston, . 
Birmingham B1S3TFL 


The Republic of Panama 

US. $70,000,000 

Floating Rate Serial Notes due 1990 
For die six months 

29th February, 1984to 31st August, 1984 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at lltt# per cam. p« annum, and that the 
interest payable on the relevant interest payment 
date, 31st August, 1984 against Coupon No. 12 
wfll be U&f409Jl. . . 

The Industrial Bank of Japan, Limited 
Agent Bank ' 


The Nottingham Manufacturing 
Company PLC 

Salient points from the Annual Report for the year ended 
31st December 1333. 

• Sales - £230,687,000. External sales: +9.3% 

• Profit before taxation — £24,563,000r +15.3% 

• Earnings per share — 24.6p: +22.1 % 

• Dividends per share — 6.2p: +21.6% 

• Dividends covered 3.97 times by profit after taxation 

• Capital expenditure on new buildings and plant amounted 
to £3,461,000 

• Cash and Investments at Maricet Value — £96,802,000: 

121p per share . 

• Hopeful for year of further progress 


Granville & Co. Limited 

Member of NASDEtt 

27/28 Lov« Lane London EC3R 8EB _ Tele phone 01-6 21 1212 

_Over-the-Counter Market 
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UK COMPANY NEWS 


FII jumps 76% 
and lifts interim 


THE PROGRESS of FII Group 
continued In the half year to 
November 30. 1983. While turn- 
over rose by 24 per eent to 
£6.02m. against £4.85m, pre-tax 
profits for the period jumped by 
76 P« cent from £326.000 to 
£574,000. 

Mr Mnnty Sumray. the ebair- 
man. says that the group's 
improvement should continue, 
although not necessarily at the 
same rate as in the first half. He 
lootes forward with quiet con¬ 
fidence to the year's results. 

After tax of £236,000 (£145,000) 
first-half net profits were up 
from £181.000 to £338,000, 
equivalent to 8.3p (>L5p) per 25p 
share. Extraordinary debits in¬ 
creased; from £14,000 to £61,000. 

The net interim dividend is 
raised from l.54p to l.75p—the 
chairman and his wife are again 
waiving most or their dividend 
entitlement on their 1.095m 
shares, reducing the cost to the 
company by £19,000 to £52,000. 

In the last full year, the com¬ 
pany paid dividends totalling 
525p on pre-tax profits of 
£728,000. 

In the half year there was fur¬ 


ther expansion in both produc¬ 
tion and sales at the Fiona Foot¬ 
wear factories in Wales and this 
trend continues. Sales by the 
merchanting division were 
better in the half year, but fur¬ 
ther improvement is needed for 
viability, the directors state. 

The group's Swansea store, 
which opened last October, has 
done well and tills month Fll 
opened another large store in 
Pyle, Mid-Glamorgan. The fac¬ 
tory shops at Port Talbot and 
Bridgend have been closed. 

FII now has two substantial 
retail outlets in Wales and these 
are expected to make a worth¬ 
while contribution to the group's 
profits. 

In the new medical division, 
tbe group recently Increased its 
equity holding in Rbinotherm to 
76 per cent. A sales campaign 
is about to start for the Rhino, 
therm cold and allergy allevia¬ 
tion device. The other companies 
in the division are beginning to 
trade. Additional starting-up 
costs of £46,000 net are included 
in extraordinary expenditure. 

Liquidity at November 30 was 
£L7m. 


Continental Microwave up 
sharply in opening half 


ON a £ 1.49m rise in turnover 
to £2.53m Continental Micro- 
wave (Holdings), a USM com¬ 
pany, pushed its first half pro¬ 
fits up from £42,000 to £201,000 
at the pre-tax level. 

With a greater proportion of 
sales expected to accrue in the 
second six months Mr Drew 
Lance, the chairman, is con¬ 
fident that the full year results, 
to end-June 1984, will again 
show a 14 satisfactory ” improve¬ 
ment 

In the UK the group's order 
book at December 31 last was 
£&7m. This figure has further 
improved in the last two 
months following the group gain¬ 
ing a major contract from 
British Telecom as well as a 
number of other important con¬ 
tracts. 

Mr Lance is optimistic for the 
full year and believes that the 
group's new product develop¬ 
ment programme will keep it in 
the forefront of the telecom¬ 
munications, broadcast and 
defence electronics industries. 

Reflecting the group's con¬ 
fidence, the net Interim dividend 
is being effectively increased 
from Ip to L5p per 25p share— 
a final equal to 2.5p was paid 
for 1982-83 from taxable profits 
of £407,122, 

The chairman says that the 
"excellent" first half results 
must be viewed against his com¬ 
ments in the annual report 
where he pointed out that trad¬ 
ing in the two halves of the 


The interim figures include 
less than a month from the 
recently-acquired American sub¬ 
sidiary, R. F. Technology, and 
the restructuring currently in 
progress in this company indi¬ 
cates very little contribution in 
the remainder of the year. The 
directors confidence in their 
ability to show good growth for 
the full year depends upon how 
quickly they can contain losses 
at the company. 

The group's portable micro¬ 
wave link systems are "selling 
extremely well” and the new 
" back pack" portable link 
system is in good demand for 
outside broadcast units. Mr 
Lance says a number of these 
products are finding acceptance 
in world markets. Overall group 
exports were more than 18 per 
cent of total turnover in the first 

half 

Part of the proceeds of the 
H.07m October rights Issue have 
been utilised to acquire R. F. 
Technology, and provide funding 
to that company. The remainder 
has been used to build the 
group's stock levels and to con¬ 
tinue the development of its 
R&D and equipment testing 
facilities. 

Tax for the opening half 
accounted for £15,000 (£9,000) 
and retained profits emerged at 
£150,000 (£13,000) after allowing 
for interim dividend payments of 
£36.000 (£20,000). 

The group, based at Luton,. 


current year would be more ; obtained a quote for its shares 
even. ' on the USM in April, 1982. 


MINING NEWS 



BY GEORGE MILLING-STANLEY 

CANADA'S Noranda nines did 
not make the hoped-for return 
to profit in 1983, but the year’s 
results show an encouraging 
reduction in the group's losses. 

Noranda. one of Canada's 
leading natural resources groups, 
recorded a net loss for the whole 
of 1983 of C$34.6m (£l9m) or 
58 cents per share, compared 
with losses of CS82.9m or CS1 
per share in 1982. 

The results reflect the fact 
that the Impact of the north 
American economic recovery on 
prices for the bulk of Noranda's 
products was reduced consider¬ 
ably after the middle of the 
year. 

Beyond that, the group made 
substantial write-downs In the 
carrying value of some of i(s 
assets, in line with economic 
circumstances. These amounted 
to no less than C$54. lm in the 
fourth quarter, giving Noranda 
a net loss for the period of 
C$29.2m. 

Earnings from operations were 
actually higher in the final quar¬ 
ter than a year ago, Noranda said 
yesterday. This was a result of 
better market conditions for zinc 
and natural gas, and full opera¬ 
tion of the recently-expanded 
aluminium reduction plant in the 
U.S. 

The aluminium operation, at 
New Madrid in Missouri, now has 
three potlines in production, 
which boosted capacity by about 
50 per cent to 170,000 tonnes a 
year. 

These positive factors were 
offset in part by the continued 


weakness in demand for copper, 
precious metals and lumber. 

Full - year sales revenues 
advanced from CS2.8bn to 
CS3.1bn. and operating losses far 
the 12 months were CS5.6m, com 
pared with csi40m in 1982. 

The improvement at the 
operating level came in spite of 
a C$93.7m deduction as the cost 
of borrowing net of investment 
income, a sharp rise on the 1982 
figure of C$48m. 

Noranda said yesterday that 
at present, market conditions for 
the group's products are mixed 
as the trends affecting the 
fourth-quarter results have con¬ 
tinued Into 1984. 

Nevertheless, the group 
expects the recovery in North 
America to continue this year 
with some improvement in 
Europe and Japan. 

Consequently, Noranda is look¬ 
ing for a return to profits this 
year, helped by an Improvement 
in those areas which are still 
depressed, notably copper. 

About half of the group's 
annual copper capacity of over 
200,000 tonnes is currently 
closed, with the only production 
coming from the mines which 
produce copper in association 
with other metals. 

Mr Alfred Powis, Noranda's 
chairman, is on record as saying 
that the idle capacity will not 
be brought back on stream until 
the copper price rises to between 
SO U.S. cents and SI per pound. 
It was around 70 cents yester¬ 
day. 


MINING NEWS IN BRIEF 


AUSTRALIA'S Coal and Allied 
Industries (CAIL), which 
produces coal in the Hunter 
Valley area of New South Wales, 
has reported an operating loss 
of A$786,000 (£514.000) for the 
six months to the end of 
December. 

This compares with a profit 
of AS-' 7m in the first half of 
the previous financial year. Turn¬ 
over fell to AS152.5m from 
A$ 171.4m a year earlier. 

CAIL said that the loss is a 
direct result of the difficult 
world market for both coking 
and steaming coaL In the 
Japanese market, in particular, 
there is continuing downward 
pressure on prices and tonnage, 
the company said. 

★ * * 

A strike at the Myra Falls 
precious and base metal mine in 
British Columbia has not pre¬ 
vented Westmln Resources of 
Canada from making record net 
profits for 1983, largely from the 
successful petroleum divisioo. 

Net profits were CS40m 
(£ 22 . 2 m) or 66 cents per share, 
m> from C$39.Bm or 65 cents in 
1982. 


Fourth-quarter profits were 
affected by tbe strike, with net 
profits down to C$8.1m or 11 cents 
from C$10.8m or 20 cents a year 
ago. 

Brascan owns 61 per cent of 
Westmin. 

+ * * 

The continued poor per¬ 
formance of the world copper 
price has forced Sherritt Gordon 
Mines of Canada to announce the 
impending closure of its Ruttan 
copper mine in northern Mani¬ 
toba. The operations of the 
nearby Fox mine will not be 
affected. 

Ruttan has remained open for 
tbe past few mouths only in re¬ 
sponse to requests from the 
Manitoba Government, but 
Sherritt now says that it will 
have to close on June 15. 

The only ray of hope is a deep- 
lying block of higher-grade ore 
which could keep Ruttan in 
operation. So far, Sherritt has 
been unable to find a partner, 
or the promise of government 
assistance, to help fund the 
C$30m (£16.7m) this would cost 
to develop. 


TFB exceeds profit forecast at £313,000 


PRE-TAX profits of Technology 
for Business (TFB), computer 
systems supplier, rose to £3X2,573 
in 1983. This represents an 
increase of 27.S per cent over 
the previous year's £245,000 made 
by the predecessor company and 
exceeds by 15.8 per cent the 
forecast of not less than £270,000, 
made at the time of the group's 
USM flotation in July 1983. 

Earnings per lOp came out at 
9.68p and as predicted, a single 
dividend of 42p net is being 
paid for the year. Tax took 
£22,127 and minorities £65 leav¬ 
ing an attributable surplus of 
£290 381. 

Turnover for the period 
totalled £2.4Sm. Mr Paul Bion, 
the chairman, points out that the 
group achieved nearly a third 
of its sales volume in the last 
two months of the year and the 
levels of accounts receivable and 
payable reflect this rather than 
any other factor. 


The most active trading period 
coinciding with the financial 
year end does create some prac¬ 
tical difficulties, he says, and if 
the pattern continues as the 
company grows, the board may at 
some future date need to give 
consideration to changing the 
group's financial year. 

In November, 1983, TFB 
acquired Five Technology, 
which markets a multi-user com¬ 
mercial computer system with 
standard application software 
through a dealer network. In the 
period from the date of acquisi¬ 
tion to the year end, it made a 
positive contribution to group 
profits. 

Since joining the group. Five 
Technology has already enlarged 
its dealer network and 
strengthened its sales team. The 
board believes that it will make 
a significant contribution to the 
group's results in its own right. 


as well as providing additional 
outlets through which TFB can 
distribute its computer 
peripheral products. 

The computer peripherals 
division itself is seeking to 
expand its sales volume in the 
coming year and has recently 
recruited additional sales staff to 
achieve this end. During 1983 
the group was able to maintain 
its profit levels here despite the 
price attrition general In this 
market, by concentrating its 
efforts into the higher margin 
specialist areas. 

Within the computer system 
marketing activity, the group 
continued to place considerable 
emphasis on sales to the legal 
profession. Although Mr Bion 
says that reliable statistics are 
difficult to come by, he believes 
there are grounds for believing 
that TFB is now the leading sup¬ 
plier to this market 


As a result of increased opera¬ 
tional efficiency and the benefit 
of tbe group's first third party 
maintenance arrangements, its 
engineering services division was 
able to improve profits during 
the year. 

In the current year, the chair¬ 
man says the group will continue 
to look for opportunities to 
develop the commercial potential 
of its engineering services side 
by providing field service facili¬ 
ties to users of other suppliers' 
computers. In so doing. TFB 
expects to achieve an increase 
is income without a proportional 
rise in costs. 

Over the past two years the 
group has concentrated on devel¬ 
oping a secure financial position 
from which to expand. Mr Bion 
believes the board is entitled to 
the view that the coming years 
will see a profitable expansion 
of the business. 


Lonrho confident that growth will continue 


THE OVERALL results of 
Lonrho, the international trading 
group, show a healthy rise of 103 
per cent m both attributable 
profits and earnings per share, 
Mr Roland " Tiny" Rowland, 
due! executive, tells members m 
his annual review. 

“ This is the highest increase 
for 17 years,” he slates. 

Common tine on prospects for 
the current year, the chief execu¬ 
tive says the group has adequate 
reasons in the first quarter's 
figures to feel that 19S4 “will 
continue an upward trend for the 
company as a whole." 

He Informs shareholders that 
the UK-based companies raised 
profits by over 78 per cent, and 
were a major contributor to the 
group's overall rise from FT5,1m 
to £113.2m for 1983. 

" This improvement has been 
shared by nearly all trading 
activities within the UK and 
is not limited to a few," Mr 
Rowland points out. He adds 


that there is every indication 
that the UK companies will con¬ 
tinue to increase in prosperity. 

Tbe group's traditional activi¬ 
ties of agriculture and mining 
performed well while the hotel 
and casino divisions showed good 
growth within the group. 

The diief executive says that 
the group also benefits from a 
substantial increase in House of 
Fraser’s profits and share price. 
LonrhoV? near 30 per cent hold¬ 
ing and "the contribution and 
stimulus provided to the man¬ 
agement of the company by our 
directors has undoubtedly assis¬ 
ted in this improvement." 

Mr Rowland adds that the 
House of Fraser share price con¬ 
tinues to reflect the general 
belief, by shareholders, that the 
demerger of Harrods is desirable. 

The group's balance sheet re¬ 
mains strong with gross assets 
approaching £1.9bn, which in¬ 
cludes cash balances at the year 
end of £I09m. Total net borrow¬ 


ings, excluding those relating to 
the group's confirming busi¬ 
nesses, remained at 30 per cent 
of gross assets, the same as the 
previous year. 

As known tbe group5s turnover 
improved by £20m to £2.36bn and 
the attributable figure amounted 
to £40.fen, compared with £20m. 
Earnings per 25p share were 
15.5p i7.6p) and the dividend is 
maintained at 9p net with a final 
of 6p (5p). 

An activity analysis of turn¬ 
over and pre-tax profits shows: 
motor and equipment distribu¬ 
tion £ 931.3m (£B39.3m) and 

£17.6m (£12.7mV, manufacturing 
£41S.9m (£410-5ra) and £14.4m 
(£12.lm): general trade £363.Ira 
<£355.3m) and £14m <£14.3mi; 
leisure, wine and spirits £281 m 
f£281 7m) and £20.6m (£13.6mi; 
financial services £152.7ra 
(£289.6m) and £10.6ra (£S.lm); 
raining and refining £l29.6m 
(£SS.7m) and £29.5m (£12.4m>; 


agriculture £79.9m <£7Llm) and 
£6.5m (£1.9m). 

The same figures by geogra¬ 
phical area are split as to: UK 
£1.35bn (£1.42bn) and £34m 

(19.1m); Europe and others 
£31S.6m (£262.4m) and £1.7m 
(£2.6m); East and Central 
Africa £317m <£30S.4m) and 

£29.9m (£21.4m); Southern 
Africa £277.2m (£236.£m> and 
£25.lm (£18.3m); Tbe Americas 
!SS.9m (£101.9m) and fl0.3m 
(£S.3m); West Africa £2.5m 
(£2.7m) and £12.2m (£5.4m). 

Mr Rowland says that a great 
deal of management effort has 
cone into increasing efficiency 
throughout the group. These 
have included the disposal of 
loss-making and low-yielding 
operations such as Hadfields, 
the Sir Francis Drake Hotel, 
and the Sunday Standard news- 
pauer in Glasgow. 

Meeting. Grosvenor House, W. 
March 29, at noon. 


BIDS AND DEALS IN BRIEF 


Qn February 24 Mr Brian Rey¬ 
nolds. Mr Paul O'Grady and Mr 
Stewart Lang sold sufficient of 
their holding of the nil paid 
new Micro Focus shares to pro¬ 
vide enough cosh to take up their 
rights on tbe balance of their 
holdings. 

Mr Reynolds, a director, 
reduced his interest in the nil 
paid shares by 331.694. He 
remains interested in 155.73S ml 
paid (7.S per cent) and &Sin ftilly 
paid (26.8 per cent). 

Mr O'Grady. a director, has 
sold 161,376 nil paid shares. Ho 
remains interested io 67.659 ml 
paid (39 per coni) plus 1.3Sm 
fully paid 113.2 per cent). 

Mr Lang has said 80,449 nil 


paid shares. He remains in¬ 
terested in 32,883 nil paid (1.9 
per cent) plus 680,000 fully paid 
(6,5 per cent). 

* * * 

In deals worth £9.l5m 
developer Brlxton Estate has 
sold two recently-camplctcd 
office complexes in London. One 
was sold to an unnamed invest¬ 
ment institution for around 
£6 5m while tbe other was pur¬ 
chased by Ihe CiviJ Aviation 
authority superannuation 

scheme for approximately £2.6m. 
fr * * 

Hanover Investment (Hold¬ 
ings) and Sunlight Service 
Group have made lh© disposal 
by Hanover lo National Sunlight 


Laundries, a subsidiary of Sun¬ 
light. of Hanover's subsidiary 
Brookgreen Launderers and 
Drycleaners and Worship Invest¬ 
ments for £214,000 cash. 

Total net tangible assets of 
the companies at February 2S, 
I9S3 were £121,000. Pre-tax pro¬ 
fit for the year ended February 
28, 1983 was £33,295 on a turn¬ 
over of £l-2m. 

In addlticn. a small freehold 
shop was also sold by Hanover 
to National Sunlight Laundries 
for a further £25,000. 

* * * 

Community Hospitals Is com¬ 
muting up to £l.Sm io acquire 
and manage the Torbay Clinic. 
Torquay. It has acquired the 


majority of tbe issued share 
capital of Mount Stuart Nursing 
Home (Torquay), the company 
developing the new Torbay clinic. 
The balance of shares is owned 
by local medical consultants. 

* + + 

Head lam, Sims and Coggins 
has completed the purchase of 
Carter Pocoek, wholesaler of 
spans and general footwear, 
which bad net assets of £134.431 
21 December 31. 19S3. but is not 
expected to make a significant 
contribution to profits in Head- 
lam's current financial year. 
Price for Carier was £11,000 
cash. Hesdiam has agreed to fund 
the repayment Of £274,000 of 
Carter's borrowings. 


This announcement appears as a matter of record only. 
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al bahrain arab afHcan bank (e.cJ 

ALBAAB 

BALANCE SHEET DECEMBER 31,1983 


ASSETS 

Cash and Due from Banks 
Earning Assets 
Other Assets 

TOTAL ASSETS 

Clients' Liabilities — Letter of Credit, Guarantees & Acceptances 

TOTAL 

LIABILITIES & SHAREHOLDERS' EQUITY 

interbank & Customer Deposits 
Floating Rate Certificates of Deposits 

TOTAL DEPOSITS 
OTHER LIABILITIES 
TOTAL LIABILITIES 
SHAREHOLDERS' EQUITY 
Share Capital 

Reserves & Retained Earnings 

TOTAL SHAREHOLDERS’ EQUITY 
TOTAL LIABILITIES A SHAREHOLDERS* EQUITY 
Bank's Liabilities — Letter of Credit, Guarantees & Acceptances 

TOTAL 


1983 


In US Dollars 


1982 


83.697,032; 
: t;345,tT3.226- : 
j • 35^588,610 ; 

| .1,464,458,918! 
; * ift1,44V121 ! 
j 1,655,90(1,039! 


j : 1,245,358,852; 
; . 40.000.000 ; 

\ -1.285.358,852; 
f ■ 48,526,672 ; 
I' 1,333,885,524' 


10D.000.000 : 

30,573,394; 


$ 67,586,948 

1 .283.672.221 
36.115,504 

1,387.374,673 
131,829,145 
1.519,203.618 


1.201.722.992 
40,000,000 

1.241.722.992 
49,768,671 

1,291,491,663 


75.000.000 

20,883,010 


130,573,394! 


95,883,010 


?" 1 , 464 , 458 , 91 ^ 

I 191,441/fet ' 
jS 1.665,900.039! 


1,387,374,673 
131.829.14S 
$ 1.519.203,818 


EBRAHIM AL EBRAHIM 

CHAIRMAN 


Interest Income 
Interest Expense 

Net Interest Income 
Other Operating Income 
Operating Expenses 

NET INCOME 


MOHAMED SABEK 

VICE CHAIRMAN 


INCOME STATEMENT 


1983 


jS -125,814569; 
j 98.3P9.988 ; 

■. 29.304.981! 
\ ; ; 5 . 720 , 468 ' 

F.''-16.111.065! 


1982 

161,778,145 

133,407,341 


28,370.804 

6,878,706 

17.085,064 


■! $: ; 9*4,384! 


$ 18.164,446 


AUDITORS' REPORT 


We have examined the financial statements of Al Bahrain Arab African Bank E.C. set out on pages 20 to2fi. Our examination included such 
tests of the accounting records and such olher auditing procedures as we considered necessary. We have obtained all the information and 
explanation we required for the purpose of our examination. 

In our opinion, proper books of account have been kept by (he Bank and the financial statements are in accordance therewith and give a true 
and fair view of the state of affairs at December31,1983 and of the resu Its of its oper aliens and changes m financial position for the year then 
ended. 

January 12. 1984 ERNST & WHINNEY 

Stale of Bahrain 

• Cash dividends declared tor 1983 amounted to USS9.114.000 

* Capital increase of US$25,000,000 was Implemented during 1983 rasing the Paid-up Capital to US$100,000,000. 

SHAREHOLDERS: 

Governments: 

Ministry of Finance. Kuweit 
Central Bank, Egypt 
Ministry of Finance, Qatar 
Central Bank, Algeria 
Ministry of Finance, Jordan 


Financial Institutions: 

Arab African International Bank, Cairo 
Rafidain Bank, Iraq 
Bank Al Ja2ira, Saudi Arabia 
Arab Multi-National Finance Co. SA 


P-O. Box 20488, Manama, Bahrain. Telex: 9380 and 9381 ALBAAB BN. Telephone: 230491 
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Do you agree that the 
formulation of an invest¬ 
ment strategy is an art? 
Or do you think this 
definition is taking things 
a little too far? We don’t, 
and we would like to 
explain why. 

Strategy is the art of 
concentrating forces to* 
j wards a target. It is the 
capability of recognizing 
the strengths and weak¬ 
ness of others, and to 
make the best possible 
use of available re¬ 
sources. This definition 
applies to investment 
strategies just as to many 
other fields of strategic 
think ing. How does a 
contemporary invest¬ 
ment strategy differ 
from investment man¬ 
agement in the tradi¬ 
tional sense? 

For one thing, the en¬ 
vironment has changed. 
Our world has become 
smaller. Distances are no 
longer inhibiting factors. 
Information can travel 
around the world in frac¬ 
tions of a second and is 
accessible to virtually 
everyone. International 
capital flows seeking 
profitable investment op¬ 
portunities are starting 
to have tremendous im¬ 
pact on national markets: 
they are causing greater 
economic fluctuations 
than in the past. The new 
environment brings with 
it, closely intertwined, 
profit-making opportuni¬ 
ties and risks. 


The objective of an in¬ 
vestment strategy is to 
generate above-average 
yields for extended 
periods of time. In times 
past, it was commonplace 
to split a portfolio into 
stocks, bonds, metals and 
foreign currencies ac¬ 
cording to fairly rigid 
rules. This just doesn’t 
work any more. A static 
investment strategy can¬ 
not be successful in a 
world which experiences 
constant change. On the 
contrary: a successful in¬ 
vestment strategy must 
be highly flexible and 
responsive. In most cases, 
the time available to 
recognize and establish 
positions in promising 
media is very short, 

The success of an invest¬ 
ment is based on antici¬ 
pation which in itself is 
an art: that of predicting 
future events. It is impos¬ 
sible to forecast develop¬ 
ments without having a 
very clear picture of the 
past and present. It also 
calls for decision-making 
processes in a state of un¬ 
certainty. So anticipation 
requires courage, which 
in the investment field is 
often the courage to act 
contrary to a general 
euphoria, for example, or 
to invest funds in opposi¬ 
tion to general pessi¬ 
mism, if future perspec¬ 
tives warrant such action. 
Courage in this respect, 
however, is also to 
penetrate into new mar¬ 
kets or media if the 
traditional environment 
no longer offers sufficient 
potential. 

Hopefully, this brief ex¬ 
planation will have con¬ 
vinced you to share our 
opinion that investing is 
an art. Art comes from 
the Latin ars, which 
means skill, and craft. 
Skill in investment man¬ 
agement comes from 
know-how and experi¬ 
ence. With your co¬ 
operation, we can harness 
these resources to estab¬ 
lish a customized invest¬ 
ment strategy with' which 
you will achieve your 
financial objectives. 

Oscar Holenweger 
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Bank J. Yontobel & Co. Ltd. 

3, BafinhoCsirassc CH-S022 Zurich 
Switzerland Pbone:0iO4fl48S71II 


The professionals 
with the personal touch 


Financial Times Tuesday February 28 1684 


ce« amt s BIDS and deals ft commercial law reports 


FMan chief resigns and 
sells shares to Mr Lacey 


Recent instalments may not be 
to original claim for hire 




BY DAY© DOCWEU 


Mr Stewart Jamieson has 
resigned as chairman of John 
Fini an, the Cheshire - based 
builder and developer, selling his 
14.99 per cent stake in the com¬ 
pany to Amadeus, the Bermuda- 
based investment company 
headed by Mr Graham Lacey. 

Mr Jamieson became chair¬ 
man of Finian just nine months 
ago with a brief to accelerate 
the group's growth by means of 
acquisitions. 

Only one purchase bad been 
planned by Mr Jamieson, in 
Colorado. Finlan’s new chairman. 
Mr John Finian. said yesterday 
that this acquisition would not 
now proceed, since it "would not 

be so the interests of the com- 


PvDl AND m - 

Queen's Bench Division (Commercial Court): Mr Justice Nefil: February 29 1984 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchsnga. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available ae to whether the dividends 
are interims or finals and the sub¬ 
divisions shown below ara baaed 
mainly on last year's timetable. 


TODAY 

Interims: Amstrad Consumer Elec¬ 
tronics. Common Brothers, industrial 
Finance end Investment. Raine indu3t- 


pany." 

Mr Fmlan added: "We just 
didn't get any impact. The 
expected expansion that we were 
interested in just didn't happen 
on the acquisition side.” 

It is understood that Mr 
Jamieson has been heavily com¬ 
mitted to rebuilding W. E. 
Norton. the machine tool 
distributor and security alarms 
group of which he is chainnan. 
The group has made losses since 
1980. On resignation. Air 
Jamieson said he needed "to 
concentrate and consolidate his 
other business activities, notably 
W. E. Norton." 

Three non-executive directors 
that bad been nominated to the 
Finian board by Mr Jamieson 
also resigned yesterday. They 
were Sir Hugh Fraser, Mr John 
Mcllroy and Mr John Metcalf. 


Finals: Aigyle Trust. Blagden Indust¬ 
ries. First Scottish American Trust. 
Donald Macpherson. Miss World. T5L 
Thai mat Syndicate. 


FUTURE OATES 
Interims— 

Courtney. Poce . 

Gal lifer d .............................. 

HTV . 

Maynards . 

Finals— 

Bient Chemicals International 

Bunzl .... 

Charterhouse Petroleum . 

Clarke (T.j . 

Davies and Metcalfe . 

Harrison Cowley . 

Hepworth Ceramic . 

Heywood Williams . 

Johnstone’s Paints . 

Moling . 

Mount Charlotte Invests. 

Systems Designers Internal!. 

Ratcliffs (Great Bridge) . 

Telephone Rentals . 

Waimoughs . 


Mr Finian said the company 
still planned to expand, but that 
acquisitions would be in the UK 
rather than overseas. 

The purchase by Amadeus of 
a near-15 per cent stake marks 
the return to the UK corporate 
scene of Mr Lacey after an 
almost two-year absence. His 
private company, Birmingham & 
Midland Counties Trust went 
Into receivership in 1982. It 
was heavily invested in NCC 
Energy, which made an abortive 
and eventually high-cost take¬ 
over bid for Simplicity Patterns 
of tbe U.S. 

NCC was wound up by an 
offshoot of Midland Bank, and 
was rescued by Mr Ned Cook’s 
Cook International, the pest con¬ 


trol "“and “ insurance broking 
business. 

Mr Finian said yesterday that 
his company ** welcomed tbe 
acquisition of this large block of 
shares" by Amadeus. 

** We have read everything that 
has been w’ritten about Mr 
Lacey." Mr Finian said, “ and 
we have concluded that be has 
had some bad luck. We have 
met him several times, and have 
found him to be serious, sen¬ 
sible and agreeable." 

It is understood that Mr Lacey 
paid just under £800,000 for bis 
449,999 Finian shares. On news 
of tbe acquisition, the company's 
shares spurted 13p to close at 
lS8p. 


A COURT may not. without 
tbe consent of both parties, 
amend a statement of claim 
to include a new cause of 
action arising after issue of 
the writ; and accordingly a 
claim for unpaid hire instal¬ 
ments will not be amended to 
include additional instalments 
which become due after com¬ 
mencement of proceedings, 
unless both parties consent. 

Mr Justice Neill so held when 
refusing the plaintiff ship¬ 
owners' application to amend 
their pleadings in summonses 
for summary judgment against 
the charterers and their asso¬ 
ciated company, in respect of 
unpaid hire due under two 
charterparties and under an 
addendum to the charterparties 
by which the company took over 
the charterers’ liabilities. 


charterparties and In accordance 
with Addendum 3 had now been 
paid, apart from an instalment 
due on February 6 1984. 


The question was whether the 
shipowners were entitled to 
amend their pleadings so as to 
claim sums which became due at 
tile beginning of February, the 
proceedings having been com¬ 
menced by writs issued on Dec¬ 
ember 20, 1983. 


They also sought leave to 
amend the pleadings so as to 
claim the fourth Instalment under 
the alleged agreement of May 26 
which fell due on December 15 
1983. The relevant writs were 
Issued in November 1983. 


Ladbroke Group, bookmaking, 
hotels and property company, 
yesterday abandoned its $22.17m 
(£15.05m) offer for Turf Paradise, 
a race track operator in Phoenix, 
Arizona. 


99 Do you believe 
investing is an a rt?99 


Ladbroke bad made its offer 
through LG Acquisition Corpora¬ 
tion, a subsidiary, which said 
yesterday that it bad decided to 
terminate its offer to purchase 
Turf Paradise " because it has 
determined that numerous terms 
and conditions of its tender 
offer of January 20 1984 cannot 
be satisfied." 

Ladbroke said that at a meet¬ 
ing of the Arizona Racing Com 
mission on February 24 it 
became apparent that the neces¬ 
sary approvals or assurances, 
which would allow Ladbroke to 
participate in racing in Arizona , 


would not be received before 
the expiration date of the offer. 

Ladbroke concluded that the 
delays caused by the proceed¬ 
ings “ would have a material 
and adverse effect’’ upon the 
businesses under offer. 

Ladbroke added: " Although 
the Arizona Department of 
Racing has had this matter under 
review for many months. Lad¬ 
broke was informed at the meet¬ 
ing by both the racing commis¬ 
sioners and the director of the 
Department of Racing that their 
consideration of this matter 
would continue for at least a 
mini m um of 30 to 40 more days" 

Additional hearings and 
further delays “of an indeter¬ 
minable period are likely to 
occur.” LG Acquisition Corpora¬ 
tion holds about 5 per cent of the 
common stock of Turf Paradise 


Jenks & Cattell 


buying stake 
in HK company 


Ignore duff offer says 
Oil and Associated 


Jenks & Cattell has acquired 
a 14.8 per cent stake in 
Mandarin Resources Corporation, 
a Hong Kong company quoted 
on the Kowloon exchange, at a 
cost of some £730,000 including 
expenses. 

Jenks expects the investment 
to provide openings for e xi s tin g 
group products in the Far East, 
and provides a low-cost manufac¬ 
turing base for new products 
ranges. The group makes systems 
buildings, pressed components, 
and garden and edge tools. 

Mandarin will pay Jenks for 
the provision of management 
services. It is envisaged that 
Mandarin, in conjunction with 
Jenks. will produce a range of 
tools for sale in the Far East 
and Australasia and other export 
markets outside the UK. 

Mandarin has raised money 
recently and this will go towards 
the cost of buying a residential , 
development in Hong Kong. Net 
assets of the enlarged Mandarin 
group will be some HK$49m. 


THE directors of Oil and Asso¬ 
ciated Investment Trust have 
written to shareholders strongly 
urging them to continue to ignore 
the offer from Clnff OiL 


The letter is in response to 
duff's counter on Sunday to Oil 
and Associated's rejection of its 
£16m cash bid. 


The directors say that: 

• Oil and associated share¬ 
holders already have Interests in 
a large number of companies 
which participate in widely 
diversified oil exploration and 
production projects. These offer 
far more likely prospects of pro¬ 
ducing substantial returns for 
shareholders than duff's highly 
speculative activities in China. 


• duff has declined to publish 
an estimate of profits or losses 
for 1983 despite nearly two 
months having elapsed since the 
end of the financial year. 


payable, or of the amounts 
which would be deducted under 
duff’s formula and the costs 
which shareholders would incur 
If they were to re-invest the pro¬ 
ceeds In UK equities, which 
could represent a further 8 per 
cent of the net wtije of 

Oil and Associated shares. 

In reply to Oil and Associated's 
comments on tbe paper value of 
the offer being worth approxi¬ 
mately 93 per cent of net asset 
value, duff Oil said last night 
that if Oil and Associated share¬ 
holders took the duff cash alter¬ 
native worth 102 per cent of asset 
value, those wanting a broad 
spread of investments in the oil 
sector could reinvest in one of 
the other specialist oil trusts, 
whose prices were standing at 
discounts of around 25 per cent 
to asset value. 


Edith 


The offers by Investors In 
Industry for Edith have become 
unconditional. Acceptances have 
been received for 53.37m shares 
of each class (54.36 per cent) 
which together with the 39.7m 
shares (39.79 per cent) owned 
by a subsidiary of Investors be¬ 
fore the offers, represents 94.15 
per cent of each class of Edith 
share capital. 


• The price of duff shares has 
continued to fall since the bid 
was announced. Taking the touch 
price at 10 am yesterday of 83p 
per duff *B' ordinary share, 
and after deducting 3p (esti¬ 
mated by Samuel Montagu to be 
the value of the proposed sub¬ 
scription warrants) the paper 
value of the offer is only approxi¬ 
mately 93 per cent of the net 
asset value of each Oil and 
Associated share and is likely 
to fall further. 

• The stated value of the cash 
alternative takes no account of 
capital gains tax which might be 


Mellins suspended 


Melllns, the clothing manufac¬ 
turer headed by Mr Touker 
Sulleyman, called a halt to trad¬ 
ing in its shares yesterday after 
a fall from 52p to 30p. 

The suspension was called be¬ 
cause the group, which lost 
£536,000 last year, explained that 
it is holding discussions concern¬ 
ing a possible re-financing. 

The announcement comes 
against a background of a 
£619,000 rights issue last April, 
and Mellins eventual disentangle¬ 
ment from its involvement with 
Bambers Stores. 


NOTICE OF REDEMPTION 
To the Holders of 


Finance for Industry International B.Y 


(now Investors in Industry International B.V.) 


14% Guaranteed Notes 1986 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Paying Agents Agreement 
dated 31st March, 1981 and the Terms and Conditions of the Notes, Morgan Guaranty Trust Company 
of New York, as Principal Paying Agent, has selected by lot U.S. $10,009,000 principal amount of the 
above described Notes lor redemption on 1st ApriL 1984, through operation of the Annual Red an p- 


abave described Notes lor redemption on 1st April, 1984, through operation of the Annual Redemp¬ 
tion, at the principal amount thereof, together with accrued interest thereon as follows: 

Outstanding Notes of 85,000 Each Bearing Serial Numbers 

Ending in the Following Two Digits: 

03 05 03 14 17 24 28 40 47 50 00 63 69 75 85 9Q S5 

04 OS 13 18 23 27 31 43 49 58 61 67 72 80 87 91 


Also Notes Bearing (he Following Serial Numbers: 


3 5 9 639 939 1739 2339 2839 3239 3539 4139 5139 5639 

4 6 339 739 1139 2039 2439 3139 3339 4039 4939 5333 


On April 1,1984, the Notes designated above will become due and payable in such coin or currency 
of the United Stales of America as at the time of payment shall be legal tender for the payment 
of public and private debts. Said Notes will be paid, upon presentation and surrender thereof with all 
coupons appertaining thereto maturing after the redemption date, at the option of the bolder either 
(a) at the corporate trust office of Morgan Guaranty Trust Company of New York, 13th Floor, 
30 "West Broadway, New York, New York 10015, or <b) at the main offices of Morgan Guaranty 
Trust Company of New York in London, Brussels and Frankfurt am Main or Banque Internationale a 
Luxembourg SA. In Luxembourg. Payments at the offices referred to in (b) above will be made by 
check drawn on a dollar account, or by transfer to a dollar account maintained by the payee with a 
bank in New York City. 

Notes surrendered for redemption should have attached all unmatured coupons appurtenant 
thereto. Coupons due 1st ApriL 1984 should be detached and collected in the usual manner. 

From and after 1st April, J984 interest shall cease to accrue on the Notes herein designated for 
redemption. 

INVESTORS IN INDUSTRY INTERNATIONAL B.V. 

By: MORGAN GUARANTY TRUST COMPANY 
of new Yoax, as Principal Paying Agent 

February 28,1984 


HIS LORDSHIP said that in 1981 
shipowners chartered two of 
their vessels for five years. The 
charterparties provided that hire 
should be paid semi-momhly in 
advance. 


Mr Haddon-Cave. for the ship¬ 
owners, submitted that in a case 
such as the present where hire 
Instalments fell due fortnightly 
and had been paid late on a 
number of occasions, it would be 
Just and convenient and cause no 
hardship to the company to grant 
leave so that at the date of judg¬ 
ment all outstanding instalments 
could be taken into account. 


than there Is in being seared 
with an amended claim in an 
action which has already been 
commenced.” 

The force of Mr Haddon-Cave’a 
argument was perceived, but it 
could not be accepted. Nor 
could the court follow the per* 
suzsive decision of Mr Justice 
Sheen. 

For the purposes of the Limi¬ 
tation Act 1980 it was provided 
by section 35 that the addition, of 
a new cause of action “shall be 
deemed to be a separate action 
and to have been commenced 
... on the same date as the 
original action.” 

It had long been regarded as 
the law, or at any rate as the 
practice which Tbe courts sboudd 
follow, that unless both parties 
consented, a writ and statement 
of claim could not be amended 
so as to introduce a cause of 
action which had arisen since 
tbe writ was issued. 


In Esfcelby v Federated Euro¬ 
pean Bank [1932] 1 KB 234 an 
Official Referee gave leave to 
plaintiffs to amend thear claim 
to include an. Instalment for re¬ 
pairs end decorations which fell 
due after the date of the writ 


Early in 29S2 the charterers 
experienced cash flow problems 
and new arrangements were 
made for the payment of hire. 
Later In 1982 further changes 
were made. 


Ladbroke calls off Arizona deal 


and intends to retain its interest. 

Ladbrokes pointed out that 
although the offer for Turf 
Paradise had been withdrawn, 
the group still bad an option to 
purchase an operating lease, 
owned by Arizona Downs, a 
private company which operates 
the Turf track for half of the 
160 days on which racing takes 
place each year. 

The option expires on March 
26 but is renewable. 

Ladbroke said that the 
abandonment of the Turf offer 
was “not the end of the story. 
But we have had to take a com¬ 
mercial decision because of the 
long delays. We have now got 
to wait and see what happens 
locally. There will be a lot of 
people in Arizona who will be 
very disappointed in what has 
happened." 


Notwithstanding the new 
arrangements, however, the 
charterers fell behind with the 
payments and in 1983 their 
associated company agreed to 
take over their rights and liabi¬ 
lities for the next year. 

The agreement, which was 
concluded between the ship¬ 
owners, the charterers, and the 
company, was set out in a 
document called Addendum 3. 


Mr Lyon, for the company, 
argued that the court had no 
jurisdiction to allow such an 
amendment 

Tbe power of the court to 
allow a plaintiff to amend his 
writ or any party to amend his 
pleadings “an such terms as to 
costs or otherwise as may be 
just . . was contained in RSC 
OrdeT 20 Rule 5. A new para¬ 
graph (4) was substituted by 
SI 1981 No 562. 


The shipowners asserted that 
in addition to the agreement 
recorded in Addendum 3 a 
further agreement was entered 
into between themselves and Lhe 
company, on or about May 26 
1983. 


Mr Haddon-Cave submitted 
that the powers to allow amend¬ 
ments were very wide and that 
the court should not give effect 
to merely technical objections. 
He said there was no binding 
authority w-hich prevented such 
amendments. 


Mr Justice Swift said that if 
real justice were to be done tbe 
court should make such amend¬ 
ments in the pleadings as were 
necessary for the real rights of 
the parties to be determined. 

“But,” be said, “here the 
Official Referee seems ... to 
have gone much further than 
amending the proceedings. He 
ha& allowed the plaintiff to bring 
into rids action an entirely fresh 
cause of action, arising after this 
action had been started, and he 
has done that without the con¬ 
sent of the defendants.” 


They claimed that the company 
agreed that it " would guarantee 
and pay all outstanding hires 
due ” to the shipowners under 
the charterparties. and that they 
would pay in instalments, the 
fourth of which was due on or 
before December 15 1983. 


He placed strong reliance ou 
Zea Star Shipping [FT, 
December 14 1983] where Mr 
Justice Sheen gave plaintiffs 
leave to amend their Statement 
of Claim to add a claim for hire 
instalments which bad fallen 
due since issue of the writ 


All the hire due under the 


Mr Justice Sheen said: “There 
are some cases ... in which 
co mm on sense demands that the 
claim be amended because there 
is no more benefit to a defendant 
in being served with a fresh writ 


After referring to other auth¬ 
orities Mr Justice Swift said at 
page 262: “I cannot see how, 
without the consent of the 
parties, the court can so amend 
a writ ... so as to bring in » 
cause of action which was non¬ 
existent at the time the writ was 
originally issued.” 

When the case came before 
the Court of Appeal ([1932] 1 
KB 426 ) the question of the 
amendment was not pursued, 
but Lord Justice Scrutton never¬ 
theless indicated his view that 


to allow tiie amendment was 
•• contrary to the universal prac¬ 
tice.” - • • . 

Mr Justice Swift's Judgment 
was referred to at some length 
by Lord Justice Stamp la Rohan 
Jig and Tool [1379] FSR 130, 
141-2. There was nothing to Indi¬ 
cate any disapproval of Mr 
Justice Swift’S statement of the 
practice. 

Accordingly, though there was 
no binding precedent of the 
Court or Appeal precisely in 
point, his Lordship considered 
that as a. judge of first instance 
be should follow what appeared 
to be a practice of long standing. 

He took the view that there 
was a general role which pre¬ 
vented a coart. except with the 
consent, of the parties, from 
allowing an amendment which 
would Introduce. into the pro- 
ceedings a cause of aetion which 
arose after the date of the issue 
of the writ. 

-If that were wrong and he had 
a power to: exercise his dis¬ 
cretion, he would have allowed 
the amendment to include the 
instalment alleged to he due 
under the agreement of May 26 
1983; would have refused the 
amendment to add instalments 
alleged to be due under Adden¬ 
dum 3; and would have refused 
to allow any of the new causes 
of action to be included in any 
sum for which summary judg¬ 
ment was to be given. 

- It was submitted on behalf of 
the shipowners .that though there 
was clearly some dispute con¬ 
cerning the agreement of May 
26, the defences disclosed by the 
company were so shadowy that 
only conditional leavo to defend 
should - be given and security 
should be required. 

On the present evidence it 
oould not be safely concluded 
that the suggested defences 
were of tittle weight or shadowy, 
and it woidd be wrong to impose 
any conditions on leave to 
defend the claim based on the 

alleged agreement. 

For the company: Victor Lyon 
(Watson Farley and Williams.). 

For the shipowners: Charles 
BaddomCave (Holman Fenwick 
and WiUaaJ. 


By Rachel Davies 
Barrister 


Black and 


Edgington 


NOTICE OF REDEMPTION 
To the Holden of 


The board of Black and 
Edgington (Holdings) believes 
it would be in the interests of 
shareholders for the company to 
purchase up to a maximum of 
25 per cent of its 3.756.65S issued 
X per cent convertible partici¬ 
pating cumulative preference 
shares. 

The board's present intention 
is to purchase up to £56,020 
convertible shares (16.66 per 
cent) during the 18 months 
following shareholders’ approval 
of the proposals, by way of 
purchases in the stock market in 
the ordinary way. It wishes, 
however, to retain the flexibility 
to purchase these shares by way 
of a tender offer to all conver¬ 
tible holders 

In this event, the board may 
consider it to the company's 
advantage to purchase a larger 
number of shares and authority 
is therefore being sought to 
purchase a total of 339,165 
convertible shares (25 per cent). 

The minimum price will be 
150p and maximum will be 20 
per cent above the middle 
market quotation of a conver¬ 
tible share, on the last dealing 
day preceding the date of tbe 
offer in the case of a purchase 
by way of tender offer, and on 
the last dealing day preceding 
the date of purchase in the case 
of any other purchase. 

The board proposes to finance 
the purchase of convertible 
shares through available cash 
resources of £3.605m and where 
appropriate, through bank 
borrowings. The cost of 
purchasing 939,165 convertible 
shares (25 per cent of the con¬ 
vertible share capital) at the 
maximum price per share ruling 
on February 22 1984 would 
amount to £3.44m. 


Queensland Alumina Finance N.V. 


8U% Collateral Trust Bonds Due 1987 ! 


NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Queensland Alumina 
Finance N.V. Collateral Trust Indenture dated as r»f April 1; 1972,-U.S. $1,458,000 principal 
amount of the above described Bonds have been selected for redemption on April 1, 1964, in 
lieu of a redemption for the purpose of the Sinking Fund, at tha principal amount thereof, 
together with accrued interest to said date, as follows: 

Outstanding Bonds of U.S. 81,000 Each of Prefix **91” Bearing Serial Numbers 
Ending in the Following Two Digits: - 
08 28 32 39 S5 59 61 63 89 9X 94 99 


Also Bonds of U-S. $1,000 Each of Prefix “M” 
Bearing the Following Serial Numbers: 


8 1635 3S2S 4825 6S2S 8525 9735 17023 - 18625 20325 23035 
2325 2125 4125 5725 7525 862S 9825 18X25 - 1S3» 20725 23925 
1525 2425 4325 5925 7725 6925 20335 . 2M» 20025 21535 34425 


On April 1,1984, the Bonds designated above will become tbe and payable in such corn or 
currency of the United States of America as at the time of payment shall be legal tender for 
public and private debts. Said Bonds will be paid, upon presentation and surrender thereof 
with all coupons appertaining thereto maturing after the redemption date, at the option of the 
holder either (a) at the corporate trust office of Morgan Guaranty Trust Company of 
New York, 30 West Broadway, New York, Nhr York 10015, or <b) subject to applica¬ 
ble laws and regulations, at the main offices of Morgan Guaranty Trust Company of New York 
in Brussels, Frankfort (Main), London or Paris or at the main'offices of Bank Meet & Hope 
NY in Amsterdam or Banque Internationale a Luxembourg SA. in Luxembourg. Payments 
at the offices refereed to in (b) above will be made by check drawn on, or by a transfer to a 
dollar account maintained by the payee with, a bank in New York Gty. . 

Coupons due April L 1984 should be detached and collected in tbe usual manner. 

On and after April 1, 1984 interest shall cease to accrue .on the Bands herein designated 
for redemption. 

Following the aforesaid redemption, $1(^500,000 principal amount of the Bonds will remain 
outstanding. 

QUEENSLAND ALUMINA FINANCE N.V, 

By JOHN T, LaDUC, Managing Director 


Dated: February 28, 1984 


NOTICE 


The following Bonds previously called for redemption have not as yet been presented for 
payment: 


BASE LENDING RATES 


AJBJf. Bank . 9 % 

Allied Irish Bank. 9 % 

Amro Bank . 9 % 

Henry Ansbacber .. 9 % 

Armco Trust Ltd. . 9 % 

Associates Cap. Corp. 91% 

Banco de Bilbao . 9 % 

Bank Hapoalim BM ... 9 % 

SCO . 9 % 

Bank of Ireland . 9 % 

Bank Lenmi (UK) pic 9 % 

Bank of Cyprus. 9 % 

Bank of Scotland . 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rbone. 10 % 

Barclays Bank . 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley . 9 % 

CL Bank Nederland ... 9 % 
Canada Perm’t Trust... 10 % 
Castle Court Trust Ltd. 9i% 

Cayzer Ltd. . 9 % 

Cedar Holdings. 9 % 

I Charterhouse Japhet... 9 % 

Choulartons . 10 }% 

Citibank Savings .flOl% 

Clydesdale Bank . 9 % 

C. E. Coates . 9:% 

Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 
Co-operative Bank ...* 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar St Co. Ltd....*.. 9 % 

Duncan Lawrie .9 % 

E. T. Trust . 91% 

Exeter Trust Ltd.. 10 % 

First Nat. Fin. Corp.... 11 % 
First Nat Secs. Ltd.... 101% 

Robert Fraser . 10 "% 

Grind!ays Bank .* 9 % 

i Guinness Mahon . 9 % 

iHambros Bank . 9 % 


Heritable & Gen. Trust 9 % 

I Hill Samuel.§ 9 % 

C. Hoare & Co.t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 9}% 

Lloyds Bank . 9 % 

Malllnball Limited ... 9 % 
Edward Manson & Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank . 9 % 

■ Morgan Grenfell . 9 % 

National BJt of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 9 j % 
Royal Trust Co. Canada 9 % 

I J. Henry Schroder Wage 9 % 
Standard Chartered —II B % 



Victor Products PLC 

Summary of results (unaudited) for the 
six months ended 31st0ctober 1983 


Six matin 
'to 3110.83 
FOOD 


Trade Dev. Bank . 9 % 


TCB . 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas Iotnl. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 94% 

Williams & Glyn’s. 9 % 

Wlntiust Secs. Ltd. ... 9 % 
Yorkshire Bank. 9 % 


I Members of tha Accenting Kansas 
Committed. 

7-day dopoelts 5.5%. 1-month 
A**. Fixed rata 12 months nan 
8% £25.000, 12 months 9.5%. 
7-dav do do ails on sums at: undor 
£10.000 5V4. £10.000 up to £S0.0b 
€»*%. £50.000 end aver 7V, 1 .. 

Call deposits C1.000 and over «pj%. 
21-day deposits over £1,000 6*1%. 
□umjnd deposits 5>,%. 

Mangjgo base rate. 


Turnover.;. 7J2&7 

Profit before Taxation. 508 

Taxation (Note 1). (152) 

Profit after Taxation. 356 

Dividends 

Preference Stares........ (38) 

Onfinay Shares 

Interim (Note 2).. (122) 

Final. — 

Profit retained.; 19 $; 

Earnings per Ordinary Share 
of25p each.4.1$p 


Six months 

to 31.10.82 
• f 000 


Ytoarandad 

30.4.83 

ran 


16.304- 

1.807 

(544) 

1,263 


K * »* mMfa triKtiisr October M3 

nasal on eamaiBd effective rate fonts fuB year 

1 * 1 *w van te raid *98iA*n384tt 
swraxWos utnsa names spue* or the ragnteran 36ft Mach 1984, 
The equmahiu mtatrni tfrrhtend fef 1882/3 waal.^ per sham. 




!>iS’ 


P-O. Box, VUstlsond, Tyne & Ylfoar NE2B 6PJ* 
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STOCK MARKET INDICES 


MEW YORK 

Fob 27 

Previous 

Year ago 

1 DJ Industrials 

1179.96 

1165.10 

1120.94 

DJ Transport 

520.47 

510-89 

403 an 

B DJ Utilities 

126.40 

125.05 

124.62 

S&P Composite 

159.30 

157.51 

149.74 

LONDON 




FT kid Ond 

619.10 

815.80 

637.70 

FT-A All-share 

493.45 

491.30 

39935 

FT-A 500 

527.48 

52538 

431.37 

FT-AInd 

482.36 

479.66 

40732 

FT Gold mines 

65250 

65630 

56330 

FT-A Long gilt 

10.24 

10.28 

1132 

TOKYO 




Nlkkei-Dow 

10071.48 10046.05 

8045.04 

Tokyo SE 

77960 

771.73 

58922 

AUSTRALIA 




j AHOrd. 

745.90 

743.00 

506 A0 

Metals & Mins. 

52230 

51830 

46130 

AUSTRIA 




Credit AJctian 

55.36 

55.53 

4839 

BELGIUM 




Belgian SE 

141.62 

140.93 

10734 

CMHW 




Toronto 

Composite 

2422.6 

2402.00 

2123.10 

Montreal 

Industrials 

426.66 

422.45 

363.68 

Combined 

40855 

405.73 

35334 

DENMARK 




Copenhagen SE 

191.45 

197.46 

11437 

FRANCK . 




CAC Gen 

164.30 

162,70 

107.40 

Ind. Tendance 

105.90 

104.70 

11330 

WEST GERMANY 




FAZ-Aktien 

35480 

35248 

270.78 

Commerzbank 

103920 

103430 

812.80 

HOHQ KONG 




Hang Seng 

1022.85 

1048.76 

106630 

ITALY 




BancaComm. 

222.17 

219.80 

203.02 

NETHERLANDS 




ANP-CBS Gen 

162.00 

158.40 

11030 

ANP-CBS bid 

133 .10 

12930 

97-30 

NORWAY 




OstoSE 

247.60 

243.64 

145.71 

SINGAPORE 




Straits Times 

102834 

1022.76 

82539 

SOUTH AFRICA 


982.70 

855.40 


989.80 

Industrials 

966.40 

984.70 

84030 

SPAIN 




Madrid SE 

dosed 

117.40 

102.87 

SWEDEN 




J&P 

1516.66 

1531.79 

126433 

SWITZERLAND 




Swiss Bank Ind 

37130 

37030 

315.50 

WORLD 

Fob 24 

Prev 

Yaw ago 

Capital Inti 

161.40 

17830 

16230 

| GOLD (per ounce) 1 


London 

Frankfurt 

Zurich 

Paris (fixing) 

Luxembourg (fixing) 

New York (March) 


Feb 27 

$39425 

$383.75 

S39330 

$394.49 

$394.75 

$401.80 


Prev 

5393.50 
$395.75 
S395.75 
$395.65 
S3962S 

5396.50 


' umt awnMMe figure 


CURRENCIES 



U3, DOLLAR 

STERLING 

(London) 

Feb 27 

Previous 

Fab 27 

Previous 

S 

- 

- 

1.4735 

1.4715 

DM 

2634 

23305 

3.8825 

33725 

Yen 

2332 

233.05 

344 

34325 

FA- 

8.1075 

a 1025 

11.945 

1132 

SwFr 

2.1745 

2177 

3205 

3205 

Guilder 

29715 

29705 

438 

4.372S 

Lira 

1637 

16323 

24113 

24013 

BFr 

53.99 

5334 

79.55 

7925 

CS 

125375 

124975 

13455 

13385 


INTEREST RATES 

Euro-currencies 

Feb 27 

Prev 

(3-month offered rate) 




E 



9ft. 

9ft. 

SwFr 



3ft 

3'’As 

DM 



5ft 

5ft 

FFT 



16ft 

18ft 

FT London Interbank Axing 



(offered rate) 





3-month U.S.$ 


10ft a 

10ft 

6-month U 2.$ 


lOfta 

10ft 

UJB. Fad Funds 


9"/,.. 

9% 

UAS-meothCOs 


9.70 

9.80 

ULS. 3-month T-bflta 


9.17' 

9.15 

U.S BONDS 

Treasury 

Fob 27* 

Prev 


Pries 

Yield 

Price 

Yield 

10% 1986 

99*fc 

11.00 

99*%* 

10.95 

11% 1991 

r*UMl 

90 TU 

11.94 

99'%* 

1136 

11.75 1993 

98’%= 

1203 

98*%z 

11.97 

12 2013 

98*%? 

1216 

99%* 

1210 

Corporate 

Feb 27 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

94ft 

11.70 

92ft 

1205 

3ft July 1990 

68% 

1030 

68ft 

1090 

8ft May 2000 

75ft 

1220 

74ft 

1250 

Xerox 





10% March 1993 92ft 

11.95 

91ft 

1225 

Diamond Shamrock 




10ft May 1993 

91% 

1215 

91ft 

1245 

Federated Dept Stores 




10% May 2013 

87ft 

1220 

84ft 

1260 

Abbot Lab 





11.80 Feb 2013 

96ft 

1265 

S3 

1270 

Alcoa 





12ft Dec 2012 

96ft 

1265 

94 

13.05 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


U.S. Treasury Bonds (CBT) 

8% 32nds of 100% 

March 68-22 69-04 68-20 89-00 

U.S. Treasury 81 Os (RUN) 

Sim points of 100% 

March 90.75 90.81 90.73 90.79 

Certificates at Deposit [MM) 

$ 1 m points of 100 % 

March 90.16 9024 90.14 9020 

LONDON 

Tbrae-utontli Eurodollar 

Sim points of 100% 

March 9001 90.07 90.00 89.97 

SO-year Notional GHt 
£50.000 32ndS of 100% 

March 106-20 106-25 106-12 108-14 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (March) 

Oil (spot Arabian light) 


Feb. 27 Prev 
648.40p 655.BOp 

£988.00 £97600 

£2061.00 £2059.00 

$28.50 $28.50 


WALL STREET 

Fears over 
deficit hold 
back rally 

WALL STREET stocks rose sharply in 
late afternoon yesterday after President 
Ronald Reagan had discussed the bud¬ 
get deficit with a meeting of state gover¬ 
nors. 

The hope of political moves to cut the 
deficit brought a jump of 15 points in the 
stock market, although the White House 
stressed that there had been no change 
in the President's stance on possible tax 
increases. Some reports from the gover¬ 
nors meeting suggested that the Presi¬ 
dent had said he might consider tax in¬ 
creases in the next fiscal year if Con¬ 
gress approved spending cuts and If this 
still left a budget deficit, writes Terry 
Byland in New York. 

These two bearish pointers came only 
hours after Mr Martin Feldstein, the 
White House economics chief, crystal¬ 
lised the market's fears when he com¬ 
mented that there was “no way" the Fed¬ 
eral Reserve could reduce long-term in¬ 
terest rates as long as the massive feder¬ 
al deficits continue to loom in the back¬ 
ground. 

The Dow Jones industrial average, 
having trod water for most of the ses¬ 
sion, advanced sharply during the final 
hour to close just below its best levels of 
the session, with a net gain of 14.86 
points at 1,179.96. Turnover at 99J5m 
shares was moderate and the late rise 
reflected some short-covering. Bonds re¬ 
mained lower throughout the session. 

At the head of the actives list at one 
time was Gulf Oil, which added $6ft to 
$88% after the board directed its finan¬ 
cial advisors to seek all alternatives to 
the hostile bid from Mesa Petroleum, in¬ 
cluding alternative bids, or leveraged 
buyouts. More than lm shares in Gulf 
were traded in the first half of the ses¬ 
sion. 

Another major takeover story re¬ 
turned to the market headlines when 
Tymshare jumped $8'/< to $23% on the 
new offer from McDonnell Douglas, 
which slipped $% to $5556. 

Alcan, the world leader in aluminium 
production, edged forward S% to S35ft af¬ 
ter disclosing that it sees a “significant 
improvement” in earnings this year. 

Of the car makers. General Motors 
added S% to $70ft and Chrysler at $28% 
gained $% as market analysts weighed 
the implications of the rise in consumer 
spending which can be expected to keep 
car sales on the upward track. 

Merrill Lynch, the market’s largest 
securities trading house, which has suf¬ 
fered severely in the shakeout, recov¬ 
ered Sft to $27%. 

Some trading houses were willing to 
pick up lines of stock on the view that 
the setback has now run its course and 
presents buying opportunities. But there 
were still plenty of bears in the market, 
who focus on the federal deficit and its 
implications for interest rates. 

In the rail sector, Chicago Milwaukee 
jumped S7% to $124% after a press sug¬ 
gestion that the group is a takeover tar¬ 
get Chicago Milwaukee is in bankrupt¬ 
cy proceedings but this week brings fi¬ 
nal bidding for its Milwaukee Road rail 
unit 

Another firm spot was Dynamics of 
America, SVa. up at Sll% after disclosing 
that it will buy the 82 per cent stake in 
Dale Electronics currently held by Lion¬ 
el, the toys and sports gear group which 
is now in bankruptcy proceedings. 

In the credit markets, a few bulls 
emerged, taking the view that the ex¬ 
pected slowdown in the U.S. economy in 
the second quarter of this year would 


cool off the upward pressures on inter¬ 
est rates. 

But a further fall in the bond futures 
market indicated that the market trad¬ 
ers are still bearish because of the 
weight of securities already sitting in 
the Treasury portfolios. 

The key 2013 long bond slipped to 98 
z % 2 . to show a net fall of ‘ft: and yield 
12.16 per cent. The five-year Treasury 
notes due for auction today traded on a 
when-issued basis at 11.74 per cent, 
three basis points up from Friday. 

Rates moved up at the short end, des¬ 
pite S23bn in customer repurchases 
from the Fed when federal funds stood 
at 9 l, /» per cent At 922 per cent three- 
month T-bills added 5 basis points, with 
the six-month at 928 per cent up one 
basis point 

TOKYO 

Hesitance 
remains in 
background 

INVESTORS were hesitant to buy ac¬ 
tively in Tokyo yesterday, chiefly be¬ 
cause of the uncertain outlook on Wall 
Street and pressure from an increased 
buying balance on margin trading, 
writes Shigeo Nishiwaki of Jiji Press. 

Nevertheless the Nikkei-Dow average, 
which recovered the 10,000 level at the 
weekend, gained 25.43 to 10,071.48 on 
volume totalling 311.06m shares. Gains 
outnumbered losses 389 to 282, with 179 
shares unchanged. 

Investors sought mainly speculative 
leaders and small-capital incentive- 
backed issues, such as those reporting 
good business performance and starting 
new lines of business. Among non-fer¬ 
rous metals, Sumitomo Metal Mining 
added Y40 to Y1.510 and Dowa Mining 
Y12 to Y603, but volume leader Mitsu¬ 
bishi Metal finished the day Y5 lower at 
Y555. 

As for speculator favourites, Shochiku 
— which saw its management stabilised 
with the recent appointment of a new 
president - drew buy orders, sharply ad¬ 
vancing Y58 to Y688. Dainippon Pharma¬ 
ceutical spurted Y120 to Y3.220. 

NGK Spark Hug was heavily bought 
on reports that the company had devel¬ 
oped ceramics with very high perfor¬ 
mance. The issue scored its maximum 
gain allowed for a single day of Y100 to 
Y980. 

Kyocera was popular in the morning 
in tie wake of its announcement that 
the company would initiate a two-for- 
three stock split at the end of the busi¬ 
ness year ending in March. It registered 
a Y330 increase at one stage, but closed 
the day Y130 higher at Y10.150, with buy¬ 
ing interest petering out 

Fanuc and TDK, which are also ex¬ 
pected to split their stocks, came under 
selllog pressure, losing Y 390 to YU,160 
and Y130 to Y6.720 respectively. 

A wait-and-see mood prevailed on the 
bond market mirroring fears of a rise in 
UJ5. interest rates. The yield on the 
benchmark 7.5 per cent government 
bonds maturing in January 1993 marked 
time at 7.4 per cent Daiwa Securities 
forecast that the yield on bonds with 
long periods to maturity would continue 
to fluctuate around that level for the 
time being. 

CANADA 

ADVANCES in metals and minerals is¬ 
sues and the oil and gas sector left To¬ 
ronto ahead, despite an easier tone 
among gold shares early in the session. 

Montreal was also firmer with rises 
among industrials, utilities and papers 
offsetting a weaker bank sector. 


EUROPE 

Search for 

corporate 

clarity 

THE RECEPTION given on the Euro¬ 
pean bourses yesterday to the sparkle 
with which New York ended last week 
was by no means exuberant - although 
most centres emerged modestly higher, 
few sharp revaluations were in evidence 
and volume generally was on the quiet 
side. 

Renewed firmness in the dollar was a 
restraining factor for many, as was a 
lack of clarity yet on the trend of Euro¬ 
pean corporate results as the current re¬ 
porting seasons provided a further smat¬ 
tering of trading indications. 

The prevailing sentiment was that 
Wall Street would have to show an abili¬ 
ty to sustain its rediscovered composure 
before fresh funds would be forthcoming 
in any significant size. 

Foreign activity helped provide selec¬ 
tive Frankfurt gains, confined mainly to 
blue chips. Bayer was in particular fa¬ 
vour following its dividend increase and 
share warrants attached to a DM 500m 
domestic bond launch. It jumped DM 
7.30 to DM 174. 

Other chemical issues showed more 
muted advances, as did sectors such as 
banks and car makers. Siemens was 
most sought of the electricals, adding 
DM 4.70 to DM 402.20, while Linde in en¬ 
gineerings surged DM 9.90 to DM 385. 

Interest was also shown in stores as 
the IFO research institute reported a 
survey of retailers which foresaw prices 
holding steady over the next three 
months. 

A thin but firm bond market allowed 
the Bundesbank to sell DM 10.5m of pa¬ 
per, ahead of a new federal loan stock Is¬ 
sue due today. 

Substantial pockets of weakness re¬ 
mained in Zunch, but the Swiss Bank 
industrials index added 1.1 to 371.6. Ci- 
ba-Geigy and Union Bank, which had 
failed to excite buyers on Friday despite 
dividend increases, this time eadi edged 
up SwFr 10 to a respective SwFr 2320 
and SwFr 3,550. 

Brown Boveri, which reported late in 
the session that it would maintain its 
payout, ended steady at SwFr 1,500 - as 
did Credit Suisse at SwFr 2,355, next of 
the major banks to report today. 

Bonds were quietly steady. 

An Amsterdam rally took KLM FI 8 
upward at FI 182 and Royal Dutch FI 2 
better at FI 152.40. Of the banks Ned 
Mid added FI 3 to FI 174 as it reported 
improved profits, while ABN revived FI 
7 at FI 408. 

Hoogovens rose FI 1.90 to FI 50.40 as 
subscriptions came in for its one-for- 
four rights issue, with demand also help¬ 
ed by brokers' recommendations. Fok- 
ker, seeking a Japanese partner, gained 
FI 2 to FI 53. 

Domestic bond prices added an aver¬ 
age 20 basis points, with dealings quiet 

Advances led declines in Paris by 122 
to 32, two of the most notable being a 
FFr 32 rise for the Bouygues construc¬ 
tion group at FFr 720, and FFr 57 for 
Roussel-Uciaf in chemicals at FFr 819, 

Chantiers Navals France-Dunkerque, 
halted on Friday because of an excess of 
buying orders, surged 95 centimes to 
FFr 8. Schneider was among those on 
the losing side, off FFr 3.10 at FFr 
12730. 

Petrofina led Brussels higher, rising 
BFr 70 to BFr 7,030 but retailer Delhai- 
ze, against the trend, slid BFr 190 to BFr 
5,100 to eradicate last Thursday's BFr 
160 surge. 

Fiat was sought in Milan, putting on 
L102 to L4325 in a generally firm trend 
which continued in after-bourse trading. 


An active bonds session gave Treasury 
paper selective gains. 

Stockholm was almost deserted amid 
school holidays this week, and such 
trading as there was left prices weaker 
on the whole. Alfa-Laval shed SKr 7 to 
SKr 283 despite its dividend increase. 

LONDON 

Enthusiasm 
fails to 
materialise 

DEALERS' enthusiasm over equity mar¬ 
ket prospects failed to materialise in 
London as investors gave Wall Street 
further time to prove whether it could 
prolong the pre-weekend improvement 

The FT Industrial Ordinary index 
added 3.3 to 819.1, drawing two points of 
the advance from Vickers’ 12p rise to 
157p following results. 

The FT-SE index touched 1,0443 
before closing 4.4 higher at 1,041.3. 

Low coupon short-dated gilts were 
mostly successful in regaining their 
composure, adding up to % although 
losses of up to % were also seen. Longer- 
dated issues generally added ft. 

Details. Page 27; Share information 
service, Page 28-29 

HONG KONG 

SPECULATIVE selling ahead of tomor¬ 
row's budget speech left shares easier in 
Hong Kong although some late short 
covering helped prices off their lows. 

Smaller investors were also said to be 
unnerved by calls for the colony’s future 
to be debated by the Legislative Council, 
fearing that any proposals could be re¬ 
jected by the Chinese, creating friction 
on the delicate subject 

The Hang Seng index ended down 
25.91 at 1,02235 - its lowest since Janua¬ 
ry 19. 

HongKong Land eased 15 cents to 
HKS3.32 and Jardine Matheson 40 cents 
to HKS11.80. 

SINGAPORE 

EARLY selective buying took shares 
higher in Singapore with investors en¬ 
couraged by Wall Street's brisk advance 
on Friday. 

However, continued nervousness 
about the domestic market's resilience 
to sustain an upturn left issues off their 
highs. The Straits Times index ended 
8.08 ahead at 1.028.84. 

Banking shares posted some of the 
strongest gains while industrial and 
property issues also closed mostly high¬ 
er. Other sectors recorded mixed results. 

AUSTRALIA 

SUPPORT from domestic and Far East¬ 
ern investors took shares marginally 
higher in Sydney, where the All Ordina¬ 
ries index added 2.1 to 745.9. 

Bell Resources fell 10 cents to AS8.30 
and the options shed 5 cents to AS335 
after the Victoria Supreme Court deci¬ 
sion that Bell should have issued a pros¬ 
pectus for its BHP share offer. 

BHP began its rights issue on the ba¬ 
sis of one share at A57.50 for each nine 
shares held. It ended down 60 cents at 
AS13.35. 

SOUTH AFRICA 

GOLD SHARES ended firm in moderate 
trading in Johannesburg as investors 
awaited a new lead from the bullion 
price. 

Of the gold miners, Randfontein Es¬ 
tates fell R2.50 to R192, Buffelsfontein 
was unchanged at R76 and East Rand 
Proprietary Mines gained 50 cents to 
R20.50. 




Pan Am. Daily Nonstop 747's 

TbThe West Coast. 

Daily service to Los Angeles, nonstop Mon.Thur. Sat. Sun. Daily service to 
San Francisco, nonstop Mon. Tues. Wed. Fri. Sun. Nonstop service to Seattle Thur. and Sat. 
All from London Heathrow. Call your Travel Agent or Pan Am. 
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24V 2*V 
22% 221, 

3^2 ik, -l 
32*a 33V 
35V 36 
13V 13% 

3iv ai\ 

:i% 


-* 

+ V 
+ V 
-V 
+1* 
+1% 

+ A 

+1* 

♦ % 

+ * 
-% 
-* 


+ * 


20% 

7* 

a, . 

27* 27* 
MV 15 


7* 

6% 

24* 


53 

110 

40V 


S3* 

111 * 

*2 


IS 


13* 14!, 
9* 9* 
25* 25% 
39* 40* 


345 20* 20 £0* 


\ 
V 
+ V 
+ i* 

-V 
+ * 
+1* 
4 V 
-* 
-* 

+ * 
-* 

+ 1% 
t2* 
-V 
+ * 
+ % 
+ 1 


12 Month 
IVgb Low 

22* 16 
2Bi, 22* 
34* 27V 


20 
27 

19% 16 


15V 

17* 


27* 

9 


14* 3% 
29V 17% 
22V 13V 
48* 29* 


Suck 

ToEda 

ToEd 

loEd 

ToCd 

Tonka 

TomRoI 

Trcnrrw 

ToroCo 

TOSCO 

Towle 

Tome 

ToyRU 

Tract 


On. YU. 
2S Ii 
0*347 14 
pM£S 14 
pC 36 14 
40 16 
40 25 
160 41 


P.' Sb 

E lODs High 


5 295 
6 
12 
7 

27 
9 43 


171. 

241, 

ZT, 

if, 

25* 

16% 


Oige 
Ouse Pm. 
Lon Qboie Dose 

-% 
+ % 
+ % 
-V 
■HU 
-V 


44 25 
pf 44 33 


7 109 JT, 
28 416 11* 
416 41, 

32 17% 




27 1319 35* 


a 


14% 

43 23* 

48% 36% 

22% 19 

17* 4% 

23* 21V 

13 7% 

387, 28V 
34J, S5V 
21* 

71. 5 

19V 12* 

381, 22V 

33 24 

a, s 

25* 15* 

!S% 5 

4lC 26* 

16V 12 V 
23* 16V 

30 20V 


7% 

11* 

TWA 

TWA 

ff£25 17. 

1948 

45 

ff, 

13% 

1SV 

TWA 

pfB225 1Z 

853 

iff. 

23% 

TWCp 

n 

1110 

27* 

71, 

TW 

wt 

176 

10% 

8% 

TW 

wiA 

168 

12V 

18% 

TWC 

ff 2 86 

1 

23% 

131, 

TWC 

pfl 90 12 

IB 

Iff, 

29 

TWC 

p1266 67 

24£ 

40 

22% 

Transm 

156 67 J 

' 825 

23V 

17* 

Trartne 

2it 12 

36 

IBV 

111, 

TARBy 

le ar 

44 

12V 


17V 1’* 
24V 24* 
29% 29% 
15* 18', 
24 25* 

16 16 
38V 38% 
10 % 11 * 
4 4 

d!7% 17* 
aiff, i3* 
34V ?4', 
21* 22V 
9* 


Sh 

18 


13* 

18* 


36i, 27* 

9a >0% 
n% 12% 
23* 23* 
15V I6-, 
38V 40 
22% 23* 
16* 18% 


Trsmco 

T/nsc 

TmE> 

Transcn 

TrfjP 

TmsOfi 

Tranwy 

TravW 

TnCcn 

TnSoin 

Tnahv) 

Tistfe 

TiOwi 

TiKnir 

Tnco 

Traviy 

TmEng 

TucsEP 

Tmu 

TwmDs 

TycoLb 


2 04 53 8 56* 39 

pf3B7 87 & 

n le 51 34 

17 i<« 

pt£50 11 7 


180 56 
192 5 9 
5 56e 23 

40 51 
1 40 
liTT 18 

32e 53 
16 16 
50 IS 
10 5 
260 71 
n 48 36 
80 <i 
70 £6 


45 
i9V 
12* 
22* 
7 72 9% 

14 188 32V 

9 65* 33% 

627 25* 


12V 

38V 


126 
IB 
3 89 


M 304 26V 

9 27 6 

■U X 9* 

32 23S 2ff, 

11 83 16* 

7 742 37* 

11 13 13* 

1 19* 

12 *269 27* 


11% 

377, 

441. 

19* 19V 
IT* 71% 
22V 22* 
9* 9V 
31* EV 
32 32* 

23* Zff, 
5% 5* 

15 13 

24V 2T C 
25* 28 . 
5* 6 

3 9* 

19* 2D 
15% 15% 
25% 36V 
13* iff, 
19* 19* 
27 37* 


Supup 27 

3% 

3% 

3% 

311, 

22% 

Tyv* 

.70 2 7 

14 457 

2SV 

25* 

26 

Sunr* 90 54 101 

1W, 

1b% 

16V -V 

29 

13% 

Tyironr 


lajco ar. 

23% 

S3* 

SyOron 1D6 47 £86 

£2% 

SB* 

22% + * 









Svtxn pt240 6.6 11 

30V 

36 

361, +1 




U-LHJ 




Gyms n 20 81 

iu% 

10% 

12* 

41* 

27T, 

UAL 


8 1417 

31* 

31* 

31* 

Syutta 160 37 10 874 

43 

*2% 

42% 

39V 

ra* 

UAL 

ff 40e I? 

2 

311? 

31* 


Sysco 30 10 1S383 

35* 

3>‘% 

35% +1 

29* 

23 

UAL 

D/140 92 

<092 

26* 

25? 

OS* 





22* 

17 

UC.I 

2 04 1I£« 33 

17^ 

dlff. 

1/ 

T-T-T 




25* 

an, 

LO 

ff275 12 

=100 

22% 

22% 

22% 

TOC 26e 4 £6 446 

50* 

58 

59* +1* 

18* 

10 

UMC 

60 38 

18 15 

16 

is-, 

16 

TECO £« 7fl 8 057 

Ib* 

2ff? 

26* +% 

5% 

3* 

UMET 

3le 92 

17 121 

3* 

3% 

3% 

THE 1 37 22 BO 

2/* 

a>% 

27 - * 

8* 

4* 

UNCHna 


177 

5 

4% 

4% 

TRW 2 B0 < 0 13 447 

70V 

HH. 

®4 -% 

SO 

45* 

USFG 

3 84 67 

6 254 

S7 

5ff’ 

57 

Tgcflan 100 

11*4 

1U% 

ID* 

20% 

16, 

UraFsi 

n l5e> 9 

15 » 

17T, 

17% 

•77, 

Titt&tl 108 £0 14 300 

54% 

53* 

53% + V 

54 

43 

Unxw 

220e 42 

9 3 

53 

53 

53 

Tjfcy 11 83 

10* 

10 

10V + * 

BS 

65% 

LhuNV 

414 6 1 

8 186 

831; 

61% 

83V 

TMtey pf I 73 1£ 

13% 

>3% 

1J%. 

86% 

67 

UCamp 

328 4 7 

13,226 

/OV 

70 

70* 

Tandy 12 2140 

34 

32% 

33* + V 

73* 

52 

Ur Cart) 

340 61 

«ezs 

5ff, 

53* 

55* 

Tnoycfl U S 

14* 

14 

14J, +* 

<1? 

4% 

IhwnC 

24T 34 

6 76 

7* 


7* 

Tafcmu 1 16 24 489 

02* 

61* 

61* -V, 

1b% 

12V 

Uittiw: 

172 13 

5 543 

131, 

17* 

. 

Teteom 30 

3 


3 

JO* 

24J, 

Una 

pf350 13 

=1CQ 

21 


27 

TeWyn _ 11 M09 



163V H* 

32* 

26V 

me 

pfM 4 14 

17 

ZP, 

27* 
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Tewe 

Telex 

Tempi 

Terrco 

Tenc 

Tens 

Terdyn 

Tesoro 

Tasor 

Texaco 

TaABc 

T«Cm 

Tefal 

TkET 

Tevmd 

Texlnsl 

Todni 

TxfJb 

TaOGS 

TuUH 

Twfln 

Tvnn 

Theck 

Thach 

ThrmE 

Thmfiet 

Thomfei 

TtimMa 

Thrtfty 

TCaro 

Tdwtr 

Tlgcrln 

Tim*) 

Tmoi* 

TkneU 

Tn*n 

TooSnp 

Tohhm 
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9 1480 

17 15 1381 
70 6 H57 
12 4 

11 3 

39 14,1 

26 6 209 
77 12 

69 6 7510 
43 10 157 
32 8 459 
63 11 1675 
10 6 
23 21 33 
16 939 
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95 7 30 
6 IS 3417 
10 6 S022 

10 1*1 
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21 

puis IS 1 
a 15 
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68b 44 13 82 
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8.52 3A 13291 
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40 
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3 
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2 
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22 
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28 
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35V 
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2* 
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6* 

r 

27 

18 
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!P 

4£U 
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24 
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39 40 
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30V 
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£7% 
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2% 

25 
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2% 
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9. 
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27V 26V 

9 
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IS* 15% 
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+2* 
-1, 

* V 
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Continued on Page 26 


Saiec figures are unotficial. Vearty rugfts ana lows reflect tne 
previous 52 weeks plus ihr? current week, but not the lotesl 
iradng day Where a spin or Slock dividend amounting to 25 
per cent or more has been pad. me year s mgn-tow range and 
dividend are shown for I he new slock only Unless otherwise 
noted, rales of dnridends are annual disbursements based on 
the latest declaration 

s-diutdend also extra 1 st b-annual rate of <Svidend plus 
Block dividend cHiqudaung dividend dd-ceiled. d-new ye sly 
low. e-dhndend declared or paid in preceding 12 months g-di- 
vtdand in Canadian funds, subject to 15*5 non-residence tax. L- 
(fiwdend declared alter soin-up or stock dividend i-dnndend 
paid ttv9 year, cammed, deterred, or no action taken at latest di¬ 
vidend meetng. k—dividend declared or paid this year, an accu- 
muiaihra issue with dividends m arrears n-new issue hi the 
pest 52 weeks. The hign-low range begins with tne start of tra¬ 
ding. nd-naxt day dehvery. Pi’E-pnce-eamrigs rauo. r-dhndend 
declared or paid m preceding 12 months, plus slock dividend, 
s-stock split Dividends begins urnh date of spin, sts-entes. i- 
dnrtdend part m slock m preceding 12 montns. esumaied cash 
value on er-dnndend or ex-dlslnbution dale u-new yearly high, 
v-tradlng halted, vt-hi bankruptcy ar recenrersnip or bevig re¬ 
organised under me Bankruptcy Act. or securities assumed by 
suen companies wd-wnen ttetntwied wl-wfien issued, ww- 
wtlh warrants »-ex-dividerid or ex-ngnts idis-az-chsinbutlorL 
*w-wmiou! warrants y-ex-dwicfend and s»le& m hi. yfd-meJd 
r-sales m lid ’ 
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OCK MARKETS 


(OauRgPtesl Pot 

Slid 27 

AMCa ha._ 22% 

Abtti_ 25* 

Agaca&gb- 13 

AEtetta Stingy-.. 18* 

Aten Aium_ 4371 

AfedssStel- 2QV 

8k Monaa!_ 26% 

6k Nan SccUb l w 

BeflCsrala.. 31 

BentorfnrA.. )7 

Bcw ftllej .. 24% 

B-F.Cci«!a ....... 

Brassai A.. 38i' 


B.C-Ftirc*_ 

□Lin:.. 

Caffllit Fcfc*.. 

CenCsnam_ 

Can KVV Energy 
Can Parkers....... 

CanTrctteo_ 

Can hop Bank .... 
Cku&mi raolie.... 

Can. P. Enl- 

Can Tyre A.. 

Carting O'Kfe_ 

Uehaa... 

Comma ___....... 

Cats Bate! A...... 

tea*- 

Daman Urns_ 

Cane Mires ........ 

Costa pTCaiMO._ 

Dominion Sue. 

forty__ 

Fatanb rafr e .. 

6 u ' J« __ 

GertfloifE_ 

6s West Lite-. 

Gulf CeaaAt - - . 
Kent SM Can ...._. 

Hibson's Bay_ 

HcskrOfl_ 

boBcg —... 

Imp 04 A_ 

loco__... 

fndd... 

tewprPipa- 

LACctesrata.. 

Kraal SreM.. 

Marks A Sponsor . 

Hrac+Fwg. 

McIntyre Moca 

Mid.—. 

Mean Carp- 

HaL Sea Freds A „ 
Ncneda Mans 

UibucM_ 

Mein ABeta_ 

Mttei Telecom. 

(teased Pa_ 

Pantsa fla i Pa.... 

Patina _ 

PtsaarGesf.. 

FterCayCai. 

Goths: Sturgeon ... 

Rangy Oil- 

Bed States A_ 

Bn Aigetn- 

Roysr Bank.. 

Royal Trustee A_ 

Seeps* Dei- 


I DENMARK 


Aarhus Otie... . 420 
- ’fa Andslsbartkeri.. 23* 

+■ ft Beltic Skand ..., 600 

- CopHandelsbank 243 

j. 7% D. Sukkerfab. 665 

_ Danske Bank .. .: 288 

v East Asiatic.■ 181 

T „ 8 Forenedc Brygg, 885 
", 8 ForeneCJt Damp. 375 

v * ONT HI 09. &70 

I.3.S.E. 695 

x *» J/skeBank. 560 

- Novo Ind. 3.560 

- Privatbanken. 285 

-DOS Provirtsaanlsen... 317 

. rp_ Smidth iF:.' 236 

Sophua Bsrend.. 1,225 
,T Suaerfos.. cao 


Price 1 
Knr t 

+ or 

420 


234 

-9 

600 

-30 

243 ■ 

-13 

665 : 

-10 

288 • 

-10 

181 

-B 

885 

—215 

375 ' 


&70 : 

— TO 

695 


560 

-50 

2,580 

-35 

285 

—4 

327 • 

-a 

256 

+ i 


NETHERLANDS 


[AUSTRALIA 


Price ' + or 
FIs I - 


Price ‘ + Or 
Aust S. — 


[JAPAN (continued) 
P-<=e 

Feb. 27 sen 


I OVER-THE-COUNTER Nasdaq National Market closing prices 


I ACF Holding .. .. 1B5 1 
[AEGON.. . .".. .. 135 ■ 

Ahold. 1 216.6 

AK20.' 106.5 

ABN.i 408 1 

AMEV.. 15S.B 

1 AMRO.. . 75.4 

Bredaro Cart- ... 194 
Bos K ah 3 Westm. 47.7 
Buehrmann T*t..; 67 
Calland Hldgn- .. 37.8 

Credit Lyon'is Bk : 56.5 
Elsevier-NDU.1 522 | 


1B5 1 -5 
135 • +6.5 

216.5 -2.fi 

106.5 t4 
408 1 *7 
159.8 +7 

75.4 +0.4 

194 +4 

47.7 +1 

67 -5.5 

37.8 +1.1 

56.5 -0.5 
522 1+7 


FRANCE 


+ Ve Emprunt 44% 1973 1.925 —45 

_:/» Emorun: T% iVi 9.880 —11; 

+ i/s ONE 3^ . 3.386 +6 

Vj Air Liquids. 524 +13 

+ r. aic. 409 -4 

-a* Bcuyguc*.... 720 +32 

7? BfiN Gervaia.2.539 . +4 

+ '■ ClT-Alcatel • .... 1,370 • +14 

" Carrefdur.. J.53S . +30 

- Club Meditor-n 805 • +5 

- CFAO . S64 ; +14 

+ Tte Cie Ban cal re .... 46B . +14 

-OK Ccfimeg.1 211 +0.5 

- Creusot Loire .. .. 48.3 +1.1 

+ 1 h Darty . > 80S +22 

- t c Dumez S.A-.: 800 > .. 

Eaux 'Cie Gen'i . 546 +6 

. Eif-Aquitaine.• 230 ■ +1 

+ w Gen. Occldantale S61 —3 

* l metal-. 81.5 +1.1 

+ ** Lafarge Cop pee. 334.51 +2 

- L Oreal. 2,278 +38 

- V. Legrand.1,990 , +50 

+ Va Mai sons Phcnlx..i 287 1 +10 

. MatraSJi..1.380 : — ias 

i sr. Michelin B. 921 - +14 

Midi'Cie ... .1,420 ■ +16 

T Moet-Hennesey— 1,405 —5 

*7* Moulinex .1 92.8 +2.8 

+ *•« Nord Eat.I 51.7! +0.8 

- Pernod Rlcard.. 1 700 +20 

- ’■'a Perrier.■ 495.5! +6.5 

+ 3* Pet roles Fra. .. ..' 212 . +4 

i- 0.05 Peugeot S.A.: 240.1 +3.1 

+ IV. Pociain . 57 • -0.3 

+ 3+ Prmtemps Au... ■ 140 . —0.9 
Radlatech ..1 370.5 +12.1 


2]7 . a Gist Brocades... 151,5 +3 

236 +1 Heineken-. 141 ; +1.5 

1 225 Hoogovcna . . . 60.4 +1,9 

agn • . Hunler Douglas,. 25 +0.9 

. Int Mueller. 37 ‘ +2 

KLM. 182 +8 

Narpden . 42.1 +1.2 

; . Nat Ned Cert .. 222.7' +4.7 

Price +or Ned. Credit Bank 39.5 : +0.3 
Fre. — Ned Mid Bank. 174 +3 

—— — - - Nediloyd 115.5 +2.5 

1.925 —45 Oce GrlnMn. . 244 -7.3 

■ —113 Qmmerenf Van.i. 1 29.8 +0.9 

3. +86 *6 , 


Pakhoed . 

68 

+ 3 

Philips. 

45.9 

+ 1 

Rijn Schelde 

■*.1 


Rooeca . 

329 

+ 4 

Rodamco..— .... 

J52.S 

+ 0.2 

Rorento. 

201.9 

fO.6 

Royal Dutch. 

192.4 

+ 2 

Unilever.......... .. 

246.7 

+ 2.7 

VMF Stork.. 

101 - 

+ 8 

VNU. 

195.9 

+ 4.4 

West Utr Bank.... 

126 

— 1 


ANZ Group. 5.56 

Ac row* Au+L- 1.5 

Alliance Oil D. 0.33 
Ampol Pet. 1.7 

Aust Cons Ind... l.ei 
Aust. Guarant. 2.7 
Aust. Nat. Inds . 2.45 

Aust. Paper- 2.17 
Bell Group. 6.16 

Bond Carp Hides :.52 
Borai. . 3.2 

B'vihe Copper . 2.53 

Brambles Inds 2.50 

Bridge Oil. 3.25 

BHP.. . . IS.iSkr 

CRA. 5.54 

CSR.3.7 

Carlton Utd .... 3.62 

Castiemaine Tya. 4.2 
Coles iGJ.i . . . 3.55 
Comal co "hr 3.05 
Consolidated Pet 11.15 

Costain Aust_ 1.26 

Cun loo Aust.. . . 1,48 

ILZ-Inds. 5.44 

Elders IXL. 4.28 

Energy Rea. 1.56 

Gen prop Trust,. 1.9 

Hardie >J.i. 3.43 

Hartagen Energy 2.95 
HeraldwyTimes 3.1 

ICI Aust. 2.06 

Jimb‘iana'50cFP 0.37 
Ku Ora Gold 0.18 

Lend Lease. 4.8 

MIM. 3.52 

Mayne Nickless.. 2.50 
Meekatitarra.... 0.87 

Myer Emp. 1.66 

Nat. Com. Bk... 3.6 

News.• 10.6 

Nicholas Kiwi.' 3.02 


3.2 

2.53 -0.fr 

2.50 .... 

5.25 .. .. 

lS.ibkr -0.6 

5.54 -0.1 


-on: KonisSursku- 
Xubeta 

L 0 0’ Kjmagai 
,i)«i Nydle Cerantrc 
-q'pj «ia?C4 Contt 
,Vni Mskmo Milling 

—0.01 Manna . 

_ 0fl , Marubeni .. 

_o'« fAarucr.1 

unarm .. . . 

MEI ... . 


ccO —3 
3!6 -5 

4+0 -10 

ic.'.to -130 
5 SC 

1 4 SO -60 


f A5-: Z s 
Aa-= ; 

izt— Zi 

* 


_o IJ. M ta Eic: Worka. 1 6^6 
M'Oishi 9ank .. 750 

M'iishi Core.... 1 522 
5 M'oiShiSIsc . •• 392 

.o’. M'biSfti Zstare. .. 463 
—n'n- MHI .. 245 

°- 0i Mitsui Co ■ ••• 338 

Mitsui Eitaic. 713 

- dor Mitaukoshi . . 354 

.. * NGrf Insulators . 709 

+ Cfl; N'non Cement. . 213 

1 Nippon Denso. 1,530 
In 05 Nippon Elect... 1,430 
+ 0 04 Nippon Express.. 281 
_o'c’ N'Dpon Cakki... 631 




NORWAY 


Maisons Phenix..i 287 . +10 Feb. 27 [ Price + or 

MatraSJL.1.380 : —185 Kroner! — 

Michelin B. 921 • +14 —1- 

Midi 'Cie .1,420 ■ +16 Bergens Bank.. .■ 157.6, +0.5 

Moet-Hennesey—1,405 —5 Borreguard..' 275 +5 

Moulinex .1 92.8 +2.8 Chrletiama Bk.. 158.6 +2.6 

Nord Eat . . I 51.7! +0.8 Sen Norsk Credit. 164 +1.5 

Pernod Rlcard... I 700 +20 E»«m.| 158.5- +2.5 

Perrier. ....! 495.5! +6.5 Norsk Data.1 275 +5 

PetrolesFra_' 212 . +4 Norsk Hydro..... ' 687.5. +6 

Peugeot SJ1.: 240.1 +3.1 Storebrand.I 205 • +6 

Pociain . 67 • +0.3 

Prmtemps Au... ■ 140 —0.9 

Radlatech ..I 370.S + 72.7 „ 

Radaute.. 1,102 +7 SPAIN 

Rouasel-Uclaf-... 819 +57 

Schneider S.A. 127.9; —3.1 

Sefimeg. J46 ■ -1 Feb. 24 Price , + or 

Skis Roaaignol. ..'1.330 • +31 1 pi«t . _ 

Telemeeh Elect.. 1.630 +35 - - - 

Thompson <CSFj- 321.5 +0,5 Bco Bilbao. 280 - 


21ft 

+ 44 

19V. 

+ ft 

9k. 

+ Vi 

11«* 

+ ft 

12 

- 

16<>s 

-4b 

32 

+ Va 


5019011 Sm A.... 

SbeflCzo 03_ 

■ b+’^i _ 

TeeSi B___ 

Teasa {Csnadi)_ 

TbsxBson Wonri A. 

Tmato B=n Balk . 

TiaosabA.- 

Trees. Can. Pips_ 

Ufcflxr Hire_ 

WaicoM Trans_ 

Mesan (Gee)_ 


AUSTRIA 

Feb. 27 ’ Price , 

Scii% 

Creditanstalt....' 212 

Coesser. 327 

Interunfall . 1 410 

Laendcrbank.. .• 215 

Pcrimooser. 332 i 

Steyr Daimior.. 156 
Veitscher Mag218 ; 


BELGIUM/LUXEMBOURG 

Feb. 27 , Price ' + or 

Frs. ! — 

ARB ED. 1.480 +30 

Bang jnt A Lux . 5,200 ... . 

Bekaert B.• 3.525 ... 

CimentCSR.. 2.075 +65 
Cocke rill . . 204 +3 

Dclhaize . 5.100 —190 

EBES. 2.305 +10 

Electrobel 5,960 .. 

Fabnque Nat.. 2.200 -50 

GB Inno SM. 3,265 -20 

GBL.Brux' .• 2,450 +20 

Gevaert. 3,070 + 20 

Hoboken . 5,550 +50 

Intercom .. 1.640 +30 

Krediotbanfc. 6.990 -90 

Pan Hldgs. 9.500 .. 

Pet roll na . 7,030 +70 

Royale Selge . 8,200 
Soc. Gen. Ganq .. 3,240 + 15 
Soc. Gen. Beige.. 1.785 +10 

Sofina.. 5.410 +J0 

Solvay. 3,750 +20 

Tractionel. 3,150 .. 

UCE. 1 4.610 -40 

Vieille Mont.' 4.060 —10 


- VaJeo. 267 . +15 Bco Central.' 329 ' —T“ 

_ - — ■■ — Bcc Exterior. 203 . —1 

to GERMANY Bco Hispono. 240 -2 

u. , , Bcc Santander...i 288 i . 

U. Feb 27 ' Price ’ 4. or Bco Vizcaya-; 359 1 . 

Vj peo. 4/ price -t* or 0ragad os. 140 • -2 

_! Dm - i ~ Hlcrola. 69.B' +o.3 

- > c . , oo~i J.n 1 Iberduero. 56.2- —0.8 

*s AMmJz vira.I 791 li’ 1 Pe trolecs.I 110.2 -3.3 

» «"« ZV * rt Tic Telefonica.' 79.?; -0.3 

* Bayer.. 174 +5.3 _ 

- Bayer-Hypo. 281 +5.5 

- Bayor Verein.■ 345 I +1 SWEDEN 

_ BHF-Bank., 238 -1.5 

- BMW.... -IS -5 + 3- Feb. 27 ‘ Price •+ or 

Brown Sown.I 230 i +0.5 'Kronor' — 

^ Commerzbank...* 185.8 +0.1 _.Kronor_ 

w Cont'l. Gumrni. ... 133.5 +1.7 «q« zgn +4 

- Daimler-Benz-... 583^, +3.2 Mta^Wl.i":- 2B3 . -7 

“■ Degussa - . 380 .—3 ASEA <Freei.' 395 . 

- 5« m »S e , u . ", - Astra iFreei.i 560 | -5 

- O'sche Babcoc . i 162.S —2 AiLasCaoco .. 125 

w Deutsche Bank3B6.3 +2.3 BckS+W _ 400 1 

OresdnorBankk. 178.7; +0.7 SsSSVp^IIj 4W ! —2 "■ 

U S HH +V ■;. 32S* S , “ 1-5 Cellulose. 1 174 ' -5 

I E och L'5 f . Electrolux B.I 269 ; -3 

1 Hoechst... . 182.5; +0.2 Ericsson.! 366 --2 

Hoesch Werke... 124 | -0.5 Eatolto .' 323 -3 

NotemanntPi.• 440 i ....... Mo Och Domjjo. 430 ' -15 | 

» Horten. . .. 19® ' +1.5 Pharmacia . 287 +1 1 

KahundSa!*. 200.6 +8.5 saa^scanla., 367 -3 

Karstadt,. 265 | +7.2 jandvlk.. 3*5 . 

Kaufhof. 243 , +0.5 sknndia ..• 410 *2 

• KHD.I 236.5 -3.5 Skan Enski'da.... 368 ■ -4 

Kioeekner .■ 69.5 +0.5 SKF...; 188 ■ . 

- Krupp.I 87 +1 St Kopparbergs. 725 ■ —5 

Linde.. 385 +9.9 Sven Handelsbn. 225 . —1 

. Lufthansa-. 163 +1.5 Swedish Match... 271 • —2 

.. MAN . 1 139.6 +2.5 Volvo B tFroej ....i 455 : +5 

... Mannesmann.. 144.B —1 I 

Mercedes Hid—, i 524.S +6.5 i.i -■'■■■ -■ -i-. .. 

Metaligesell... ... • 245 . +3.5 
... Muench Rueck.. :1,15I ; —9 

- Preussag. 276 • —2 SWIT ZERLA ND 

Rhein west Elect 168 -. . .. 

Rosenthal. 256 ; +11 , 

•SKSt:.” 3SJ Fab - 27 !«£•' - , 

, Thyssen.' 88.8 +0.3_ Fr> * I_ 

. +3 - B Alusulsse. B9C 1 .. . . 

v eba. .. 1 ra.5. . i +.. a *74 


Energy R«i.56 , Ala 

Gen prop Trust,. 1.9 -0.02 Jj;PP*n Oil. 

Hardie'J.1. 3.43 -0.0! Nippon Seiko . • 59S +25 

Hartogen Energy 2.95 +0.07 Nippon Shimpan. .25 . .. . 

HeraldWyTimes 3.1 -0.05 Nippon Steel . . -63 - 

iCIAurt. 2.06 +0.01 Nippon Suisan.. 3+^, ~- 

Jimb'iana' SOcFP 0.37 +0.01 NTJt. . . . ‘ -.600 

Kia Ora Gafd 0.16 .. N-Ppon Yusen. 44D 

Lena Lease. 4.8 +0.15 Nissan Motor . . i-0 +5 

MIM. 3.52 +0.1! N.ashm Flour 455 + + 

Mayne Nickless.. 2.50 ... Nissinn Steel •• - '8 

Meekatharra.... 0.87 + 0.02 Nomura. --3 -J 

Nat Com. Bk.... 3 6 +D0e Omron Tatenl.. . 1.930 

News ’• 10 6 Orient Leasing 3,350 > +25C 

Nicholas Kiwi„ !' 3.02 -O.Oi P-oneer .3.570 -SO 

Renown. 690 . .. : 

North Bkn Hill.... 2.88 +0.03 5 ,,C3 JJ. l -°I? " xo 

Oak bridge. 0.92 -C.OJ I ankyt | r "V * ' « • 

Oner Expl. 0.75 ; -O.Oi |I2 "f 

pancont'l_ . 1.2 • —0.02 'JT' Ifx — f 

Pioneer Cone.. .. 1.7 +O.OB ' ? roo 

Reckltt & Coin.... 2.65 -0.C5 -so" 

Repco. 1.23: + 0 .D1 * " 1 'S2 -1 

santoo .... 7.5 + O.Oi fhimattai ••• 346 -1 

Smith.H...... . .: 4.08 +0.03 12^05.. ill +6 

Southland Min'g.' 0.31 . Shise.do . 900 +11 

SpargesExpl.‘ 0.44 . Sony . -. 3,*!80 —>0 

Thos. Natwide... 2.12 , Stanley. 765 —3 

Tooth - 5.00 ... . S tomo Elect . . 900 + 24 

.’ |-|« —0-01 KtSSS MMBL. • if? _B ... 

W^ternwSini:- <12 -0.02 ' 1J| +1 

wSSdSdePirtoi: oil -o:21 Ta o a pharm - • ¥<&':! 

.f-22 45^?6.425 

Wormald inti.... 3.40 . Teijin . 365 —4 

' Teikoku Oil - 680 —1 

Tokyo Marine ... 531 —7 

TBS. 720 -15 

HONGKONG Tokyo Elect Pwr. 1.300 -10 

Tokyo Gas. 166 —4 

__ _ . . Tokyo Sanyo. 713 —7 

Feb. 27 . Price + or Tokyo Style. 855 , +10 

H.K.S — Toxyu Corp. 331 , +7 

------Toppan Print-.-. 606 i —2 

Bank East Asia . 28.5 +0.1 Tcray .1 390 I . 

Cheung Kong. 8.65 —0.25 Toshiba Elect.. . I 387 . -5 

China Light. • . 12.a —0.4 70TO .> 555 —10 

Hong Lung Devel 2.05 -0.15 ToyoSeikan. .. 720 +17 
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HONG KONG 
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Hutchison Wpa. 
Jardine Math • 
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O'seas Trust Bk.. 

SHK Props.' 

Swire Pac A. . . 
Wheel'k Mard A.. 
Wheel'k M'time.. 
World Int Hldgs. 


JAPAN 


*•3 -0.1 Victor.3,300 

4.15 —O.iS Wacoal. 749 

3.32 —0.15 Yamaha. 539 

f-6 —0.15 Yamanouchi.1.280 

5-5° - ^ , Yamazaki. 790 

5 -2 —0.4 Yasuda Fire. 260 

13 -0.4 Yokogawa Sdge. 430 


45.50 .. . 
15.9 —0.4 

11.5 -0.4 

3.35 -0.IS 

2.6 -0.05 

5.35 —0.12 
6.65 —0.1 

17.2 -0.2 

3.5 —0.1 

2.00 .. 


Price + or 
Yen — 


SINGAPORE 


Price + or 

s — 


+ or 

Price - — 
Frs. , 


V.E.W.. 123 


Alusulsse. B9C ' .. . . 

Bank Leu. 4,475 -75 

Brown Boverl. 1,500 . 


VeTein West;.:....; 321 +1 . sTao +ib 

Volkswagen. 213.5- +3.4 | do . , Pa rt Certeii- 1,820 +10 


Credit Suisse.• 2.355 .. . . 

ITALY Elektrowatt.1 2.670 -5 

. Fischer iGco.i .. 675 + 2 

Feb 27 I Price 1 Tr Gwievoise ... 3.750 . 

Feb. 47 . Pnee. or Hoff Roche PtCts 103.250 ,62b 

_ ' ~ Hoff-Roche 1.'IO. 10,300 + 25 

Banca Com'le.36.000 + 300 *{2P®^. SUCh * n, “ ?'ST t T?l 

Bastogi IRBS. 156.8; -3.8 . Mai 

Centra. 1.740 +15 Und.S * Cyr. !.||5 -IS 

Crcdlto Varesino 5,099 -1 Nestle. 4,850 +10 

Fia*.; 4.225 +102 Oer-Buehrie.: 1,310 -5 

Fmtider. 44 +1 Pirelli. 851 —2 

Generali Assicur 38.750 +250 Sandoz Bri.' 6.975 +75 

Invest.■ 3,192 +3 Sandoz .PtCtai— 1,075 —5 

Itaicementi.47,990 +410 Schindler <PtCtsi 560 +10 

Montedison. 1 227 . +2 Swissair.' 1,060- +86 

Olivetti. 4,250 +35 Swiss Bank.• 348 +5 

Pirelli Co. 3.190 —3 Swiss Remace.. . 7,850 —50 ; 

Pirelli Spa.: 1,751 -12 Swiss Volkabk.. ■ 1.475- +5 


Ajinomoto.l.oco ; +6 

Alps Electric . .2.700 ; +10 

Amada .I,£30 • +40 

AsahiChem. 415 . +8 

#sihi Gloss.. . 683 | -3 

Bridgestone. .. ■ 591 

Canon. 1.490 ; +10 

Casio Comp.. .. 1,510 1 +40 

Cnugai Pharm . ' 970 1 .... 

Citizen.1 640 ; -2 Z 

Daiei.• 684 1 -1 

Dai Nippon Ptg.. 970 i +2 
Daiwa House. . . 504 —2 

Ebara.. 1 534 = -1 

Eisai.j:.170 | -1 

Fanuc.111.160 -3 

Fuji Bank. 1 755 1 —10 

Fun Film.2,800 I + 30 
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Green Cross. . . 1.610 +30 

Hasag.iwa. 330 • —s 

Heiwa Real Est.. 616 -6 

Hitach.- .. ess +7 

Hitachi Credit.. 1.470 —30 

Honda.. ...1,040 -20 

House Food. 792 —6 

Hoya . 1.790 —20 

Itch 'C' . 293 ! —1 

ito Yokado. 1,840 ! -10 

Iwatsu.2,260 . —10 


Itaicementi.47,990 +41' 

Montedison.- 227 . +2 

Olivetti. 4,250 +39 

Pirelli Co. 3.190 —2 

Pirelli Spa.i 1,751 +12 

SmaBPD. 1.533 +32 

Toro Assic. 13,300. +30 

do. Pref. 10.150 +1D 


Oer-Buehrie. : 1,310 —5 

Pirelli. 851 —2 

Sandoz'Bri.' 6.975 +75 

Sandoz'PtCtai. .. 1,075 —5 
Schindler metsi 560 +10 

Swissair.' 1,060- + 86 

Swiss Bank. 348 + 5 

Swiss Remace.... 7,850 —50 
Swiss Volksbk.. •' 1.475 +5 

Union Bank. 3.S50 +10 

Winterthur.,2,920 +20 

Zurich Ins.17,400- +75 
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Jusco . 

Kajima 
Kao Soap 
Kashi yam a 

Kim*. 

Kokuyo 
Komatsu ... 


, . . 3,100 I -50 

• 886 • —14 

.I 300 • +1 

. 715 1 +15 

621 : -20 
... .*. 550 . + 1 

.... 1,120 j +50 

. 492 ! -8 


Bouctoxd Hldgs.. 

2.84 

+ 0.02 

Cold Storage. 

4.56 

-0.02 

DBS. 

10.1 

+ 0.15 

Fraser ft Neave. .. 

6.5 

+ 0.05 
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5.7 

+ 0.05 

Haw Par. Bros... 

2.73 


Inchcaoe 8 ha. 

2.38 . 

—0.03 

Kfcppel Shipyard 

3.44 


Malay Banking . 

10 

-0.05 

Malay Brew. 

6.85 


Multi Purpose. .. 

2.03 . 

+ 0.01 

OCSC. 

11.8 

+ 0.1 

OUB. 

4.6 

+ 0.04 

Sime Darby. 

2.62 


Straita Sfmship. 

1.73 

-6.02 

Straits Trdg. .. . 

5.35 

+0.05 

UOS. 

5.65 

+ 0X5 

SOUTH AFRICA 


Feb. 27 

Price 

■for 


Rand 


Abercom.' 

2.8 


AE*CI. 

8.0 

-0.C5 

Anglo Am Coal 

26.5 

•*•0.25 

Anglo Am Corp 

22.8 

-0.02 

Anglo Am Geld 

149.5 

+ 5.5 

Barclays Bank. 

15.8 
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—0.55 
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76 
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2.7 S 
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-0.1 
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-i 
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54 

w £ 
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-0.75 
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5.9 

♦ 0.15 
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15.5 

-0.1 
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-0.B5 
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-0.5 
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15.5 
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-0.01 
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-0.15 
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7.5 . 

-0.05 

Smith 'C.G 1 • ■ 

23.5 
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11.3 

-0.25 

Umsec. .. • 

5.25. 

-0.10 
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+V 

Camdv 


1438 

ft 

ft 

ft 

-% 

GTS 

1 

84 

If 

«r. 

11 

4% 

IS 

+b 

Cmpsno 


65 

9% 

ft 

ft 


G«eo 


26 

12b 

nv 

12 

-% 

16 

♦% 

Comten 


TQ5 

ft 

41. 

ft 

-b 

Goes 


287 

ft 

ft 

ft 

+% 

13V 


Conepn 


159 

9% 

ft 

9% 

4b 

GrewKri 


337 

35% 

35 

35b 


:3 

-4 

<>Cap 

336 

124 

26 

27V 

271, 

+% 

Gnkut 


56 

11 

10V 

11 


T9% 

-% 

CnCapS 

336 

118 

26 

27 

27% 

-b 

Gawna 


362 

U) 

ft 

ft 


15 

+% 

CcnPap 

220 

22 

51% 

51 

5», 


GnMicr 

.10 

45 

1ft 

13b 

13b 


ft 

-V 

Cenai 


isa 

13V 

13V lft 


GenetE 


29 

4b 

4 

4b 

4b 

ft 


CnlrB s 


61 

7 

6% 

ft 

-b 

Ganeti. 


6 7 

6V 

6 

6b 

*b 



Crt-asr 


45 

9 

ft 

ft 


Genets 


601 

7b 

ft 

7 

~S 



Comgi 


4961 

17V 

lft 

T7% 

+ % 

Genre 


437 

13% 

13 

13b 

-% 

5% 

-b 

Corexse 


43 

17 

1ft 

17 

f ll 

GexSv 


327 

26 

27% 27V 

-b 

18% 

+V 

Cot B 

40 

1333 

1ft 

16% 

-% 

GrisnG 

07e 

223 

10% 

19 

19 


Cft 

+v 

Caron s 


6 

11 

10V 

10V 

-V 

GdTaco 


180 

5 

ft 

ft 

-b 

22 

+ .'• 

Cards s 


£S9 

19% 

IS 

18% 

+% 

Gan s 


2 

13 

13 

13 


HV 

-V 

CotbSt s 186 

237 

31b 

3ft 31% 

4b 

GaiMP 

68 

5) 

18b 

16 

16 


12V 


Conus 


425 


ft 

7 


Gram* 


196 

7% 

*• 

7% 


4fr* 

♦ V 

Cosmo 


31 

13% 

13 

1ft 

ft 

GtphSc 9 


617 

8% 

ft 

6 


18% 

+v 

CnmeC 


IBS 

1JV 

i2V 

13% 

+ % 

GtfFd 


399 

11 

lft 

10b 



men* 


2S 

ft 

ft 

ft 

*% 

LSI Log 


2006 

17 

*v 

17 

+1 

LTX S 


TMO 

1ft 

15 

15% 

♦b 

LaZ By . 

10* 

91 

39 

38% 

3ft 

-'J 

Lrerir e 

.12 

127 

>0% 

w 

tft 

+J1 

LanreT 

BO 

13 

A 

lft 

lft 

ft 

1 merer 

08 

M6 

16 

tft 

1ft 

4b 

LDdBF 

.60 

TO* 

13% 

u 

13 

ft 



24 

ft 

ft 

7% 

+b 

LeeDa 


gi 

lft 

T7b 

17% 

UwaP 

sm 

27 

ft 

9 

9 

ft 

LreJdte 


59 

ft 

ft 

7 

ft 

LMbert 

05e 

ttS 

«b 

ft 

1»i 


Lttne 

2* 

9 

3ft 

Sft 

37% 

ft 

UoBrd % 


444 . 

1ft 

1B% 

1ft 

4% 


1054 nv 
4-.9 


1150 12 

37 e, 

ira io:> 

s 9 

T5 

412 

M :2V 

38 12+ 

559 T- 


lfr # 10 IC-b +b 
23V 37 V 3EV -b 

:: 29'. iff; +v 

34V 34 MV +V 
iPi :3V 1ft *4 
nv 30v nv *v 
ze t x x 
11V 114 lib +b 
2+ ft ft ”4 
MV 10 IO*; -4 

11 Kt, 11 + V 

3 V 3 IV +V 

12 11V Mb 

ft ft 6b +4 
10b :0 10 -V 
9 ft ft *b 
4b ft ft +b 
20V 19 Jib ♦ 1b 
:2V 121, 12V -4; 
«4 lib :ft -4 
ft ft 7 +b 
:s 15 IS +1; 
ft ft ft *v 
lft IS 1ft +b 
19 IT IS +i; 
lft 1ft 154 +b 
28V 371; 37V +b 


114 11b 114 *b 
234 &>; 2ft +4 
14 1ft 14 -1; 

II 11 11 


118 114 

32 21b 


C-C 

28 3-; 

56? 12b 

90 29V 

122 22V 

55 1ft 

12 21 

1239 lft 

ia lev 

vt ft 

S4S 7’ 

Mai 16b 

39 7 


835 ft 

i 14+ 


325 19+ 


9 ft +>; 
12 12V -b 
2ft 29 +b 
23 V 23b *4 
12b '2b *b 
21 21 +4 

a a 4 
z a x* 

’ft * b 
ft e. -4 
ift 15V +b 
7 7V 
9 9 

ft 94 +V 
ft ft -V 
•ft 'ft 
25 2SV 
». 15b 
21 21b +b 
*v ft *4 
IC-, lib +V 
lft 19V *ft 


Dia K) s 

CrtSwrc S 

Dttscp 

DaSiin 

Oreoon 

DetSnp 

OacoO 

Deki&A 75 
OeaaDi XOa 
Dcnoix 
D«xM a 
DogDr 
Do gP s 
Dusonc 
D»cmd a 

D-tfog 

DigiCm 
ftgnS s 
Ckonoi 
DeHog 
DMooa 
DocuOl 
DckGn « .16 
DomBs 108 
DovIDe 68 
Drunk 
DisyG s 
DuckAl 40 
Drett> 58 
Dixron 56 
DiriP .V 
Oynscn 1 
Dynrcfi 
Dysan 


EH ku 
Ea^Ctet 
Extc a 

Ecort-B 104 


9* 

24 

3iV 

31% 

31% 





H-H 




56 

485 

13 

12% 

13 


H8C- 9 

.10 

897 

26b 

2ft 

25% 

ft 







HCC 

JSe 

53 

12 

11% 

12 



D 

-D 




Hedson 


194 

ft 

4% 

ft 



2 

10 

10 

10 

ft 

HfeSr 


20 

6b 

5% 

ft 



1871 

25 

3ft 

2ft 

4% 

HanePt 

.10 

157 

16V 

tft 

16b 

+b 


31 

9 

7% 

B 

+ b 

HarpGp 

30 

409 

2ft 

2ft 

29% 

ft 

13 

11 

62 

58 

58 

♦1 

HhnCnr 

.15b 

387 

13% 

12% 

1ft 

ft 

24 

225 

lft 

13% 

14 

+Tj 

Wririy b 


2019 

lft 

11% 

11b 

+S 

24 

91 

13% 

'2% 

13 


HechBa 

10 

122 

1?b 

17 

lft 


1256 

13% 

12b 

■3b 

4% 

HecngA 

14 

63 

17 

19% 

17 



249 a*i 4 23 23 -4 

15 13 12V 13 +b 

6S3 6% ft ft +b 

IT ft ft ft -b 

91 lft 1ft 1ft ♦ V 


219 94 


16b 17b +4 
ft ft *4 
25b 25V +1 

4 b ft 


532 1ft 
1ZS 164 
223 lft 
1836 7V 


9 8b ft ft 
18 T7i| lft ft 
124 12 12 ft 

nv » m 
lft Mb lft +4 
164 164 164 +4 
lft 1ft 134 
74 ft ft ft 


ft 

7b 8 

4% 

Hontnd 

56 

S 

21% 

21b 21b 


9 

8% 8% 


Hoonar 

1 

27+ 

2ft 

ao% aft 

-b 

ft 

S ft 

-V 

HwBNJ 


418 

ifr. 

Tft 15% 

+% 

9V 

ft 9V 

+v 

HU&9P 

29 

133 

20 

19% 19V 

6 

5V 3% 
lft i&> 


HuigTg 


46 

7 

64 ft 


101; 


rtrnyan 

.480 

MQ 

29% 

28b 2ft 


7 

ft 6V 


itXDO 


31 

17 

15% 17 

+2 

23 

21% 23 

42V 

Hytxnc 


298 

1ft 

15V t« 


a 

21% 22V 

a 2ft 

+ % 

+ ! J 

HydeA * 
HyiakM 


S 

SB 

Si St 2 

+1 

101; 

10V 10% 

+% 






1ft 

14% 14% 

T% 



■1 

i~i 


♦V 

ft 

7% ft 

+4 

IMS Jrrt 

24 

1395 

33% 

21% 23% 

11% 

nv 11% 


PL 9f 


49. ■ 

5b 

+4 5. 

2 Ii* 

2ft -ft 

ISC 


201 

- 23 

tft 


1ft 

16 lft 

+ V 

loot 


128 

ft 

3% 3% 


142 19b 

91 13 

60 1ft 

424 94 

232 2ft 

50S 134 


18 171, 17b ft 

E»b 211; JUj 

lft 1ft 1ft ft 
13 124 T!\ 

144 1ft 144 +b 
94 ft ft *4 
2ft 234 2ft +4 
134 13 13b +4 


E-E 

52 3 ft ft 

520 6V Sb ft +b 

3 ft ft ft 

586 2* 23b 234 


xl26 2ft 

2259 8b 

256 261; 

IM 32 

447 26 

1381 16 

190S 3ft 

172 1ft 

298 ft 

1272 41b 

S22 5V 

71 lft 

37 7 


164 lft «4 
2ft 2ft 26 
ft 74 ft 
261; 25 2ft 
32 294 32 

26 214 SB 

16 15 15% 

3ft 3ft 384 
1ft 154 16 ' 
ft 4 * 

41b «b 41b 
54 44 5b 
lft 14b-M4 
7 ®, a, 


LincTai 2 
LzCtab s 
LengF 120 
Lcrew 
Una* 

Lyndsn 

Lyphn 


MCIS 

MDC 24 
MKhlb 
MdcTr 
Magas 
MfltScJ ' 

MHI* 80 
MtnNi 180 
Mnsbr - 
tfiMN 136 
Mans .TO" 
NdkW 
MsyPl 
MsynOI 

McGrm Jb 

McFM 

HcOay 

MAdK s 0* 
Med 21 
MvM 
Metiers 
MercBo 288 
IMBc-s 220 
Mcum ■ 
l«crMk 
ttenty 06 

MCRIR 

MdSiFd 30e 

wn 2 

MdMMr 

MdwCs 

natch 

IfiOIrs 38 
MBpr AO 


MenCe 1.40 
Monet* 

MPtiCt 
MmAnt 
Monoars 
MonuC 12B 
Morfto .0! 
MorKg . OEa 
Morqn *Ob 
Mwtar 
MatOb 20 
MMund .60 


S* “b J& 

2ft 26 2ft 
211. 21 31b 

3ft 

2ft 291; 244 
.171; 17 17V 


M-M 
15623 104 


2114 1T4 

47 2ft 


473 i34 

69* ft 

12 5b 

248 30b 

117 1ft 

162 134 

41 W t 

3ft Mb 

3 10 

3S3 14 

a 384 

ifi 314 

389 374 

37 04 

141 ft 

15* ft 

37 54 

26 2ft 

310 444 

710 r 

332 7b 

30 4b 

287 7ft 

1373 3ft 

71 234 

99 T% 

297 74 

436 12b 

6 3ft 


1633 2ft 
.17 2ft 


312 T5b 

186 ft 

23 134 

127 3ft 


10 10b 
104 11 

5b ii\ 

13b 134 
174 l.*4 
204 2ft 
3ft 361; 
4% 5 
334 3*4 
28 284 
« U4 
6b 64 
ft ft 
30b 304 
134 1ft 
«4 13b 
10 104 
13% W 
«. 10 
ur 14 
X 38 
304 304 
37 371, 

13 13 
8 81; 
9 ft 
ft 54 
2ft 224 
4ft 444 

ft r 
84 n. 
*4 «b 
2ft =ft 
304 30b 
224 234 
7 7% 

71, ft 
1ft 12% 

3ft 3ft 
ft 84 
144 15 
114 lft 
2ft 2ft 
23b 23% 

14 14 

9% Tft 

15 15% 
5 5b 
13 13V 
314 334 


N—N 

NCACp ' 6 12% 124 194 

AMS 35 3V 3% 3% -% 

mays 123 aft 28 26i* +% 

mcnr S JO *34 W4 16 164, +b 

mUiaC 13 ft ft ft 

NDtts AO 380 1ft » lft +% 

NWcrs 225 94 10 -4 

Mteft t 2* ft 5% 5% 

Continued on Page 34 
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Individual exchanges and are last traded prices. S Dealings 
suspended, red Ex dividend, xc Ex scrip Issue, x? Ex rights, 
xx Ex SO. 
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CbM Prsv 
Um OuokDou 


in's 


ilWK 



2. 66 

IS 

15 

15 

13 

3'J 

saim 



19 

nv 

nv 

nv 

17% 

12% 


6+ 

40 

9 21 

’ft 

lft 

lft 

ft 

3b 

SnCjo 



35 

5 

ft 

ft 

9b 


Swrlcl 



23 13 

ft 

2V 

3V 

ft 

ft 

Str£.»l 



9 9 

6% 

ft 

ft 

33V 

B 

Srrr5.l1 

n 


27 52 

8V 


ft 

19 b 

1ft 

SlwSq 

169 

10 

15 37 

■ft 

1ft 

1ft 

7V 

2'a 

SinrW 



162 

3V 

3 

3V 

17b 

14% 

SuiKilE 

Dl1» 

12 

5 

15 

1 ft 

15 

10% 

4 

SunCIv 

5 


13 27 

9% 

9 

3% 

1ft 

7*. 

Sunar 

s 2i 

29 

13 » 

8% 

8), 

6V 

9*. 

ft 

SipSk 



W9 

TV 

ft 

Tb 

78 

94 

SiXtT 

48 

32 

14 14 

1ft 

15% 

15% 

31% 

12 

■5'Xfd 

s+Oh 

20 

10 2< 

ISV 

19V 

lft 

74 

ft 

StiDCre 



2S1 

3% 

2V 

ft 

i^i 

9 b 

Supine 

1 Sli 

12 

ll 126 

12V 

lft 

12V 

lft 

SJi 

SuprSr 

j: 

26 

13 52 

12V 

12 

12% 

61, 


Scsqueh 



33 49 

ft 

4V 

ft 

37V 

2T, 

Swiriin 

120 

43 

6 215 

28% 

£% 

2B . 

'ft 

; u 

Synjcy 

3St 

46 

22 

3 

79. 

6 

13> 

9% 

SysiSn 

10 

10131 2 

10% 

10% 

Ifr, 

lft 

5% 




£6 

fib 

ft 

8V 


4% 

ft 

3 

1ft 

Si. 

ft 

13 


b 

% 

% 

14% 

5V 

?4% 

lft 

f 3 * 

2% 

ft 

2V 

22V 

lft 

35 

13b 

12b 

7 

18 

ft 

1ft 

lft 

19% 

9 

ft 

5 

c% 

17V 


17i* s 7Bar 

Jft 164 TIE 

Ji 10 Til 

»V i"% TarPrt 

151. 9 Tiuv 

9 Ai- Turn 

4V TcriAm 

27U IS Tehir 

JJ-, 22V T«m> 

lft -“j HsnTt 

2ft 9% Tcnan 

184 Sb T « nm 

IDA 61 Tat orff 

31 T«cn 

39 25V TelW« 

lft lft TeiDte 

25 13V Tolsa 

2«! 3ij Tottff 

i>« * f«m« 


9 

IBar 

57T 

66 23 25 

8V 

&3 

ft 

1ft 

TIE 

5 

18 2329 

20V 

lft 

20V 

10 

Til 

2i 

13 16 U 

ISb 

IS 

ISV 

1ft 

T,tPrd 

30 

9 12 15 

22V 

22 

22V 

9 

Timv 

2£ 

22 12 7 

11V 

nv 

nv 

AW 

Turn 

n 

7 

6b 

ft 

6V 

4V 

TchAjn 


43163 

ft 

Oft 

4b 

1ft 

Td^yn 


16 10* 

15% 

1ft 

2^' 

22V 

Teem ip 


15 3* 

38V 

38 

3BV 

■»V 

TflChTp 


10+2 

7b 

7b 

7b 


Tenem 

e 

27 1937 

1ft 

<J9 

9b 

s% 

Teenm 

S 2i 

15 12 K 

1ft 

lft 

15% 

61 

TeionA 

Xt 

23fi*B 

67% 

64 



ID 120 ft ft ft +4 

15 is 10 27% 27% 27% «■ % 

29 12 28 11% 11% 11% * % 

US 16 1ft 16 *2l( 

703 4 ft 4 . 

193? 5% 5 5 -b 

4 10V 104 10V *4 

2 304 30% 30%. 

3 XI 7 ft 7 -% 


71, ” 

3% 

TreAE 



10 

5b 

5% 

ft 

271, 

14% 

Txacen 



17 24 

16% 

16 

16% 

ft 

2b 

1Tie»£n 



11 4f 

2!i 

ft 

ft. 

9% 

54 

1V3A 

n 


1 

8% 

ft 

ft 

S3 1 ; 

+0V 

Tfnftni 

160 

30 

14 32 


53% 

52% 

20% 

9 

■ndwo 



11 M 

9% 


ft 

35 

2ft 

TcCd 

p!42S 

14 

:235 

30% 

30 

30 

/Vh 

53 

To£d 

Cf776 

15 

22103 5ft 

452b 5ft 

I2i t 

ft 

Tend 



14 

7 

ft 

ft 

«% 

9% 

ToOPl 

524 


460 

13% 

12b 

13 

>1 

LA 

To^l 

WI 


23 

ft 

2b 

ft 


23 

TciPl 

gen 

11. 

2 

28 

26 

26 

ft 

3% 

Toymw 

Oi 

3 

21 

ft 

ft 

3V 

ft 

% 

Town 

wi 


20 


13-18 % 

2% 

15-16 

TraOgr 



257 

ll 

i 

ft 

19V 

10% 

TmsU 

.10 

9 

8 67 

lft 

ii 

11 

ft 

1 % 

TrarEn 



122 

2 

ft 

2 

2 1 ) 

5-iS 

T.nE 

id 


13 

9-16 

7-18 

5-16 

2ft 

ifr'i 

Tpi-tec 

46 

29 

9 58 

16b 

16% 

1ft 

22% 

lft 

Tranrcn 

36 

24 

10 2 

IS 

IS 

15 

16V 

6V 

7r»SM 

ice 

9 

8 IT 

11V 

lft 

11 

e 

5-ie 

ft Ti&M? 



101 

4 

ft 

ft 

30% 

ii 

Tuirre 

s 36 

29 

8 36 

12% 

12% 

lft 

47V 

34% 

TurrC 

2P) 

+ 9 

8 i& 

44% 

44% 

“V 

ft 

2V 

Twrfr 



2 

M, 

s% 

ft 

9 

«b 

T«1w 

Ai 


38 

5V 

6% 

5b 


Sb 



□on ftw. 

lOOsHigk 

low 

Quota Qose 

2 

3V 

3V 

3V 


» 

lft 

lft 

W% 

A % 

83 

ft 

ft 

6% 

+ V 

5+8 

'ft 

I6b 

1ft 

♦ b 

630 

11-16 

b 

11-18. 


638 

h 

% 

% 


4 

6V 

ft 

ft 

- % 

6 

15 

1«% 

IS 

* % 

20 

3 

?» 

5* 

-% 

50 

3 

3 

3 


36 

13V 

13% 

13b 


31 

ISV 

15V 

15V 


7 

8% 

8% 

ft 

-% 

2 

1ft 

17% 

17% 


2 

11% 

dlib 11b 

-% 

34 

ft 

9% 

r» 

+ b 

192 

ft 

ft 

8% 

+ % 

16 

17V 

171, 

17V 

- % 

1 

16V 

1ft 

16V 

-b 

7 

21V 

21% 

5% 


8 

23V 

33V 

33V 

- b 

1044 

lft 

lft 

’3% 

+ % 

12 

ft 

+v 

4% 


n 

lft 

18 

18% 

T % 

21 

8 

9 

a 

-% 

22 

1% 

1 

i% 


5* 

’ft 

14% 

’ft 

+ V 

33 

ft 

ft 

ft 

-% 

2 

ft 

6b 

6V 

+ b 

30 

ft 

ft 

ft 


2i 

12V 

12V 

12V 

+ b 

2 

46V 

46b 

46V 

+ b 

19 

7% 



+ b 

13 

6 

ft 

6 

+ V 

iSS 

n% 

11 

Ii 

+ % 

9 

13 

12% 

13 

* % 

14 

ft 

7 

7 

-'+ 

29 

ft 

ft 

5% 

+ b 

68 

13% 

1ft 

19b 

+ % 

31 

ii% 

11% 

!!% 

-% 

2S82 

29V 

29 

2ft 

* 4 

3 

29% 

29V 

29V 

+ % 

214 

13% 

13 

13% 

+ % 

Ml 

3 

2% 

3 

+ b 

37 

tOb 

10% 

10% 

-% 

41 

61% 

61 

61V 

-b 

3* 

18% 

18V 

18V. 


56 

16 

15b 

15% 

-% 

71 

11 

a 

ft 

2s 

7V. 

25% 

+ % 

30 

a 

ft 

ft 

+ % 

31 

T% 

ft 

ft 

36 

ft 

44 

ft 

+ % 

3 

17% 

lft 

1ft 


9 

8 

ft 

8 

+ b 

6 

ft 

91, 

9%. 



11V 

1«J 

H% 

+ b 

a 

18 

17 * 

18 

+ % 

114 

lft 

IZv 

13% 

+ % 

325 

ft 

ft 

ft. 


36 

ft 

& 

9% 

+ % 

10 

3b 

ft 

3b 

-% 

11 

46% 

46 

46 

-u 

1 

23 

23 

23 . 


11 

ft 

ft 

ft. 


23 

14% 

14% 

lft- 


ITS 

ft 

6b 

«% 

+ b 

96 

1ft 

1ft 

lft 


3 

42 

41% 

42 

-% 

181 

7% 

1 

ft 

+ b 


12 Mairtfc 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Favourable economic surveys and Wall Street rally fail 

to tempt equity investors 


Account Dealing Dates 
Option 

4 First Declare- Inst Account 
Dealings tiona Dealings Day 
Feb 13 Feb 23 Feb 24 Mar 5 
Feb 27 Mar 8 Mar 9 Mar 19 
Mar 12 Mar 22 Mar 23 Apr 2 

• ** Naw-thTMi " dulliiB* may taka 
place from 9J0 am two bua lw ae e days 
earner. 

Two further encouraging 
surveys of UK economic trends 
coupled with Wall Street’s sharp 
technical rally on Friday to a 
seven-month high ensured a firm 
tone in London equity markets 
yesterday. Leading shares began 
the first full session of the new 
trading Account several pence 
higher with dealers anticipating 
that investors would show 
revived enthusiasm over equity 
market prospects. Potential 
buyers, however, would not be 
rushed Into making hasty deci¬ 
sions before yesterday's New 
Fork opening. 

In the absence of the expected 
follow-through support, most top 
quality stocks started to drift 
back as professional operators 
realised short-term profits on 
stock bought for “ new-time *■ 
only last Friday. Thereafter, 
business was disappointing and 
largely concentrated on situation 
issues, companies either report¬ 
ing or about to announce trading 
statements, and a host of week¬ 
end Press recommendations. 

Vickers drew good support 
after the group's preliminary 
figures. The ensuing rise of 12 
to l57p added over two points to 
the FT Industrial Ordinary share 
index, which closed 3.3 up at 
819.1, after having posted a rise 
of at the first calculation o t 
the day. Index constituent Id 
were emoted ex dividend but the 
large net deduction accounted for 
less than half a point The FT-SE 
index touched 1,0442 before 
dosing 4.4 up on balance at 
1,041.3. 

Reports that Pension and Life 
assurance funds might also have 
their tax privileges on Gilt-edged 
trading threatened following last 
week's Inland Revenue decision 
failed to further unsettle Govern¬ 
ment securities. The market 
settled down with low coupon 
shorts which had borne the brunt 
of Friday's setback attempting to 
regain composure. Most were 
successful, although recoveries 
were limited to J, but others lost 
fresh ground, some by as much 
as }. 

Remaining Gilts improved with 
sentiment helped by last Friday’s 
steadier tendency In U.S. bond 
values. This followed talk that 
a Senate committee was making 
progress towards cutting the 
Federal Budget deficit and last 
week's smaller-than-expected rise 
in U.S. money growth. Longer- 
dated gilts generally recovered 
I, although one or two selected 
issues showed slightly larger 
gains, while the shorts were 
around * better. Unfavourable 
Press comment triggered selling 
of index-linked stocks which 
sustained falls extending to f. 

Banks firm 

The major clearing Banks were 
popular ahead of the forthcoming 
dividend season, which begins on 
March 5 with Barclays and is con¬ 
cluded on March 9 by Lloyds. 


Barclays rose 10 to 550p and 
Lloyds moved up 15 to 605p. Nat- 
West firmed 8 to 74Bp, but Mid¬ 
land were subdued and managed 
a gain of only 2 at 395p. Discount 
Houses attracted selective in¬ 
terest. Union were noteworthy 
and rose 13 to 738p. Seccombe 
Marshall gained 10 to 310p and 
Smith St Aubyn improved a 
couple of pence to 64p. 

Composite Insurances traded 
cautiously awaiting tomorrow’s 
preliminary results from General 
Accident and those from Royal 
Insurance, due the following day. 
GA, a couple of pence firmer 
initially, slipped to dose un¬ 
altered at 445p. Royals finished 
2 off at 508p. Despite fears of a 
possible tax change on Gilt-edged 
trading gains, Insurances 
steadied. 

Norbain Electronics staged a 
sparkling debut in the Unlisted 
Securities Market; the shares, 
placed at HGp, opened at l60p 
and moved up to 180p. Aberfoyle 
Plantations, which has recently 
undergone a reconstruction, 
attracted renewed demand and 
advanced to 42p before closing a 
net 7 up at 37p. 

Situations stocks provided the 
noteworthy movements in Build¬ 
ings. London Brick, at 161p, lost 
Friday's gain of 6 which followed 
Rowe and Pitman’s purchase of 
375,000 shares on behalf of 
Lazard Brothers: Hanson Trust’s 
165p per share offer for LB closes 
this afternoon. George Wlmpey 
hardened a penny to 156p on an 
unconfirmed report that 6m 
shares had been placed with 
various institutional clients at 
around 152p per share. John 
Finlan closed a net 13 up at I88p. 
after I92p, following news that 
Amadeus, a Bermuda-based con¬ 
cern, had contracted to acquire a 
14.99 per cent stake in the com¬ 
pany from Hr Stewart Jamieson 
who has given up his position on 
tile Finlan board. Buying ahead 
of tomorrow’s preliminary results 
lifted Heywood Williams 7 to 
157p. while Ward Holdings, still 
reflecting the excellent annual 
profits, added 5 more at 98p xd. 
Derek Crouch moved up 5 to 72p; 
the annual results are due on 
Friday. 

IC1 were quoted ex-dividend 
and fluctuated narrowly around 
the opening level of 58Sp before 
settling a net 4 off at 584p. 

Mellins suspended 

Mellins, one of last year's 
speculative high-flyers until the 
ill-fated intervention in and sub¬ 
sequent withdrawal from 
Bombers Stores, provided excite¬ 
ment among otherwise lacklustre 
Stores; marked down in the wake 
of adverse weekend Press com¬ 
ment, Mellins touched 28p 
before dealings were suspended 
at 30p—a net loss of 22. awaiting 
details of discussions concerning 
possible refinancing. A further 
announcement is expected later 
this week. 

Leading Retailers continued to 
attract modest interest on hopes 
of a further increase in consumer 
spending. Woolwortb added 7 
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637.7 

563,9 

5.02 
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Total bargains.27,000. 26,040' 22,660 22,720; 20,532' 23,164. 23,696 

Equity turnover Cm.' - ' 344.94 300.50 279.85: 258.41 204.1 1 196.24 

Equity bargains. — 1 23,881- 21,646 19.023 18,667 19.B18- 21,359 

Shores traded (ml)—, - • 196.8 178.3 151.2; 148.B! 132. 4, 12B.2 

10 am 8210. 11 am 819.1. Noon B19.1. 1 pm 819.4. 

2 pm 819.8. 3 pm 819.6. 

Basis 100 Govt. Sacs. 8/1 /SB. Fixed Int. 1928. Industrisl 1/7/35. 
Gold Mines TT/1/58. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil—11.64. 
t Corrected. 
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mw> 

734.7 
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77.00 
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698.4 
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444.6 

ll/11/BB) 
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45.6 
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. -Dally 
knit Edged 


Equi 
Barg a) ns 
Value 
: lay Averagcl 
Gilt Edged 
Barg Bins 
Equities 
Bargains 
Value 


Feb. 

24 


Feb. 

23 


188.41 160.3 


154.7) 
697JB] 

165.6 

133.B 

661.0 


141.6 

607.4 


159.8 


126.6 

589.6 


more at 385p, while Gussies “ A ” 
finned a few pence to 575p. 
Habitat Uothercare remained to 
the fore reflecting persistent 
talk erf a favourable circular in 
the pipeline to close another 8 
dearer at 3l2p. Currys advanced 
13 to 298p. while mail-orders also 
made progress under the lead of 
Freemans, 4 better at 106p. 
Fresh speculative demand lifted 
Somite Clothes fi to 153p, after 
ISOp. 

A relatively active session in 
Shoes was featured by Stylo, 
which advanced 20 to 258p with 
sentiment boosted by weekend 
comment advising acceptance of 
the Harris Queensway offer 
sternly rebuffed by the incum¬ 
bent Ziff family; HQ rose 6 to 
314p. FH, buoyed in recent 
months by the profits potential 
of its medical equipment subsi¬ 
diary. revealed a 76 per cent 
expansion in interim profits and 
settled only 3 up on balance at 
23Sp. 

Secondary Electricals dis¬ 
played a number of useful 
features. A sharply increased 
interim dividend, and profits, 
left Continental Microwave 35 to 
the good at 435p. while weekend 
Press mention prompted a rise of 

17 to 267p in Crystalate and of 

18 to 174p in Electro-Protective. 
Investment comment also stimu¬ 
lated demand for Andlotronic. 3 
dearer at 28p. Reflecting the 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compbHon of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries_ 
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encouraging tenor of the chair¬ 
man's statement at the annual 
meeting. Electronic Machine im¬ 
proved 8 to 46p. Amstrad firmed 
4 to 110p awaiting today's in¬ 
terim figures, while BSR, due to 
report preliminary results on 
Friday, edged up 3 to 230p. 
Revived demand in a market 
none-toa-well supplied with stock 
left Pressac 16 higher at 343p. 

Vickers, up 12 at the day’s best 
of 157p, highlighted an otherwise 
quiet but firm session in the En¬ 
gineering leaders. Elsewhere, 
Birmingham Hint stood out with 
a jump of 27 to 200p following 
reports of a large put-through at 
around 195p. Stocks to reflect 
weekend Press mention included 
Wellman Engineering, 2} higher 
at 17p, Davy Corporation, 3 up 
at 70p xd. and RHP, a shade 
firmer at 55p. Victor Products, 
in contrast, eased 6 to 118p, on 
lower interim profits. 

Associated British Foods rose 8 
to I68p following a Press sug¬ 
gestion that the shares were due 
for a re-rating. Other leading 
Foods also improved with 
Retailers attracting a little more 
interest than of late. J. Sains- 
bury firmed 5 to 460p and Asso¬ 
ciated Dairies hardened a couple 
of pence to 148p. Dee Corpora¬ 
tion gained 10 to 495p and Kwik 
Save added 4 to IMp. Elsewhere, 
Blo-Isolates attracted fresh sup¬ 
port and put on 15 to 125p. while 
buying ahead of Thursday’s pre¬ 
liminary results lifted Taverner 
Rntledge 4 to 44p. 

Ladbroke came under late 
pressure and shed 8 to 227p on 
news that it had elected to with¬ 
draw the Turf Paradise tender 
offer because terms and condi¬ 
tions could not be satisfied. 

Applied comp, rights 

Applied Computer rose 30 to 
640p, after 670p, following news 
of the proposed £17jhn net 
rights issue which accompanied 
a dividend and profits forecast 
IMereurope responded to half- 
year results with a rise of 15 to 
260p, while demand ahead of 
Thursday's preliminary figures 
left Consultants 50 higher at 
650p. Weekend Press mention 


stimulated demand for Grove bell, 
up 2 at l?p, while Chamberlain 
and Phipps, 86p, and Elson and 
Robbins, 63p put on 4 and S 
respectively, also on investment 
comment News of the acquisi¬ 
tion of a 14.8 per cent stake in 
Mandarin Resources Corporation 
of Hong Kong prompted a rise 
of 3 to 57 in Jenbs and Cattell, 
but Technology for Business 
drifted off to close 3 cheaper at 
I05p after the interim figures. 
Cope Allman, awaiting Wednes¬ 
day's half-year statement gained 
6 to 96p, and Harley, due to 
report preliminary results on 
Wednesday, Improved 3 to 92p. 
Leading miscellaneous indus¬ 
trials opened higher, but soon 
drifted back on lack of follow- 
through support. BOC settled 4 
cheaper on the day at 278p and 
Beeefaam a couple of pence off at 
313p. 

GRA Group were again briskly 
traded and touched 69p before 
closing a net 2 up at 67p; the 
preliminary results are due on 
Thursday. Press comment gave 
travel concerns a modest boost. 
Intasun hardened 3 to 180p and 
Horizon firmed 5 to 170p. 

Design consultants Michael 
Peters rose 4 to 147p following 
the interim statement 

Quality Property issues 
attracted fresh dem ands. Land 
Securities and MEPC continued 
to move in harmony and both 
rose 8 to the common level of 
277p; the latter is to participate 
in the Leamington Spa shopping 
centre development Hammerson 
A moved up IS to 805p and 
Capital and Counties firmed 4 
to 187p, while British Land 
added 2} it 121p. Slough Estates 
improved 4 to 127p and Brlxton 
Estate finned 3 to 124p, the 
latter following the sale of two 
London office developments for 
£9.15m. Property Security Invest¬ 
ment revived with a gain of 6 to 
124p. Among smaller-priced 
issues, London and Manchester 
put on 1} to 17p following an 
investment recommendation and 
Whittington Estates added 11 
at ISp. 

Shippings were again high¬ 
lighted by James Fisher which 
rose 4 to record a two-day 
advance of 17 to 130p; the com¬ 
pany is Involved in a consortium 
hoping to purchase Seal ink. 
Common Brothers finned a few 
pence to lOOp awaiting today's 
interim results. 

Tobaccos shrugged aside 
recent worries about possible 
excise duty increases being con¬ 
tained in the Budget and closed 
at around the day’s best. Bats 
responded to substantial institu¬ 
tional support and advanced to 
194p before settling a net 11 up 
at 189p; dealings in the group's 
Canadian associate Imasco were 
suspended yesterday in Toronto. 
Imps improved 5 to 143p. 

Oils subdued 

Apart from initial buying 
interest directed towards a 
number of leading onshore 
explorers and one or two of 
international companies, oils 
traded quietly. Among the 
onshore companies Carless 
Capel remained a favourite 
and moved up 2 to 242p, 
while Premier added a like 
amount at 57Jp. Top quality 
issues passed a subdued trading 
session. BP were finally 3 
cheaper at 422p. after 42Sp 
LASMO a similar amount easier 
at 310p and Tricentrol and Ultra¬ 
mar down 5 apiece at 190p and 
665p respectively. Adverse com¬ 
ment in the weekend Press 
unsettled Cl off OH, which slipped 
3 to 85p Irish issues fell away 
at the outset, reflecting adverse 
Press comment, but rallied to 
close little changed on balance. 
Atlantic Resources dropped to 
around 4S0p early before re¬ 
covering to end the day unaltered 


at 505p, while Aran eased to 65p 
prior to closing unchanged at 
67p. Eg! In ton responded to a 
progress report from its Colum¬ 
bian exploration project and 
moved up 20 to 355p. 

Plantations made further pro¬ 
gress, albeit in generally 
restricted markets. Inch Kenneth 
subject to profit-taking late last 
week, attracted revived demand 
and advanced IS to 628p, while 
con tinned merger hopes lifted 
Hidong S more to 151p. Con¬ 
solidated Plantations hardened a 
fraction more to 99*p in front 
of Thursday's balf-timer. Teas 
went higher despite another un¬ 
inspiring London auction where 
quality grades eased 5 to 300p 
per kilo. Assam Dooars rose 15 
365p, while Camellia closed 30 
bigher at 895p. Lawrie, S30p, and 
Moran, 385p, firmed 10 apiece. 

Golds easier 

A further decline in the bullion 
price led to renewed weakness 
throughout ™ining markets. 
South African Golds opened on 
'a reasonably steady note but 
thereafter encountered persist¬ 
ent small selling pressure and 
eventually closed at, or around 
the day’s lowest levels. Bullion 
was finally $2,125 off at $39425. 

The relatively firm opening by- 
Golds reflected a strong rally in 
late inter-office trading on Friday 
night amid rumours concerning 
the Iran/Iraq conflict. Selling 
yesterday was thongbt to have 
represented profit-taking by a 
number of London sources which 
chased share price sharply 
higher last week. 

The Gold Mines index fell 4.1 
to 652J>. The first batch of 
March dividends from the gold 
mines are expected on Thursday 
when a number of the mines in 
the Gencor group are due to 
announce interim payments. 

London Financials drifted on 
lack of interest. Consolidated 
Gold Fields gave up 3 to 602p 
ahead of the interim results 
expected a week today while 
Charter eased a like amount to 
233p. Platinums held steady 
despite the downturn in golds. 
Impala closed a fraction harder 
at £10i while Lydenburg were 
unaltered at 605p despite the 
increased interim dividend. 

Australians lacked a decided 
trend. CRA rose 8 to 354p in 
front of the full year figures 
scheduled for tomorrow and 
HIM Holdings put on 6 to 226p, 
but Bougainville retreated to 
close 6 easier at 162p, despite 
recent good results. Peko- 
Wallsend dropped 12 to 364p. 
Poseidon were a weak spot in 
Golds, falling 7 to 290p. 

Reduced demand for Traded 
Options saw total contracts 
struck decline to 2,496—well 
short of last week's daily aver¬ 
age of 4,053. Recent favourite 
Lonrho and 1CI were again to 
the fore with the former record¬ 
ing 273 calls and 109 puts, while 
ICI attracted 223 calls and 72 
puts. A relatively lively two-way 
business developed in Commer¬ 
cial Union with 176 calls and 
226 puts done. Notable premium 
changes were few, although 
Barclays Bank positions made 
progress in front of next Mon¬ 
day's preliminary results; the 
May 550 calls rose 5 to 25p. 
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RBSES AND FALLS 
YESTERDAY 


British Funds . 
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16 
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12 
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32 
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OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
ing5 logs thm ment 
Feb 26 Mar 2 May 31 June 11 
Mar 5 Mar 16 June 14 June 25 
Mar 19 Mar 30 June £8 July 9 
For rote indications see end of 
Share Information Service 
Demand for Options remained 
strong with calls transacted in 
Mellins, Fleet Holdings, Queens 
Moat Houses, W. E. Norton, 
Coats Patons. Ray beck. Amal¬ 
gamated Estates, York Resources, 
Premier Oil, Tozer Kemsley and 
Millbount, Hawley, Armstrong 
Equipment, Aberfoyle Planta¬ 
tions, L. Texas, Intervision, 
Uni group, Electro-Protective, 
Sangers, Hogg Robinson. Arien, 
Bass, Bats, Whitbread, Southern 
Gold, Davy, Prcssac. House of 
Fraser, Grovebell. Chamberlain 
Phipps, John Brown, Metal 
Sciences, and Solicitors’ Law 
Stationery. Puts were arranged 
in Bnla, Hongkong Land and 
Atlantic Resources, while a 
double was completed in Grove- 
belL 


ACTIVE STOCKS 

Abova average activity was noted in 


Stock 

BAT Inds . 

Barclays Bank. 

CRA . 

Finlan (J.) . 

Hogg Robinson . 

ICI .. 

Ladbroka . 


NEW HIGHS AND 
LOWS FOR 1983/S4 

NEW HIGHS (103) 

BANKS <4> 

BUILDINGS (4) 

STORES (SI 
ELECTRICALS (16) 
ENGINEERING 19) ! 

FOODS 14) 

HOTELS (1) 

INDUSTRIALS 04) I 

INSURANCE tl) 

LEISURE 111 • 

MOTORS (1) 

NEWSPAPERS (2) 

PAPER (X) 

PROPERTY (■> 

SNIPPING II) 

TEXTILES 14) 

TRUSTS (S> 

OILS I2l 

OVERSEAS TRADERS (1) 
PLANTATIONS (3> 

NEW LOWS (17) 

BRITISH FUNDS CW 

Treat. I.L. 2 dc -90 Treas. 1.1. airoe ’20 
Treas. I.L. 2hue Ml 

AMERICANS (30 
NYNBX US. West 

Southwestern Bell 

BUILDINGS (X) . 

Exeter Bids. Cmwtr. Federated Housing 
STORES (2) 

De Bratt 

PlCtr ° l ^‘“iNPUSTlUALS 44)_ 

Secorlcor Security Service* 

Do. A N-V Do. A N-V 

OILS (1) 

OHMd lasptctioii 

MINES (1> 

Admiral Mines 

FRIDAY’S 
ACTIVE STOCKS 

Basod on bargains recorded in Stock 
Exchange Official List- 

No. of Frl. toy's 
change 
+ 14 
+23 
+ 2 
+ 8 

- 3 
+ 4 
+ 3 
+ 4** 

- 3 


Mellins . 


Vickers . 

•Price at suspension 


Closing 

Day’s 

Stock changes 

close 

price 

change 

ICI .. 

35 

602 

189 

+11 

Beachem ...... 

27 

315 

550 

+ 10 

Burnish Oil. 

25 

182 

354 

+ 8 

Electro-Protactv 

20 

156 

188 

+ 13 

Trlcan ml . 

20 

195 

173 

+ 1 

Armour Truat... 

18 

3 r. 

584*d 

- 4 

Bker McConnell 

18 

114 

227 

- 8 

GRA . 

IB 

65 

277 

+ 8 

LASMO . 

18 

312 

161 

- 6 

UKO Intel . 

18 

135 

30“ 

-22 

Amel Estates ... 

17 

16 

180 

— 

Bula Resources 

17 

29 

157 

+12 

GEC . 





Ingram (H.) ... 

17 

375 


+ 2 
+ 2 
+ 3 
- 5 


EUROPEAN OPTIONS EXCHANGE 


Series 

1 

I 

May 1 

VOL 1 Lott j 

All 

VM. 

"u»t| 

Nov. 

VoL i Lost 

1 

Stock 

GOLD C 

S37Si 

23 

1 » 

_ 

_ 1 

— 

— 

3594.30 

GOLD C 

8400 

21 

i J5 

3 

84 : 

— 

— 

m 

GOLD 0 

8425 

31 

! 6.60 ! 

3 

14 A 

— 

— 

to 

GOLD C 

8460 

24 

: 2.00 • 

— 

— | 


— 


GOLD P 

SS50 

5 

1 i 

— 

^ ! 

— 

— 

n 

GOLD P 

3375 

24 

: 4.50 

1 

6.50 A! 

2 

. }0 


GOLD P 

8400 

45 

it ! 

— 

— : 

10 

Il6 

*0 

GOLD P 

8426 

20 

Isi B! 

— 

“ ■ 


— 

Of 


SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 


ABN C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
HEIN C 
HEIN C 
HEIN C 
HOOG C 
HOOG C 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
UNIL C 
UNIL C 


so; 

no 

811! 

Hi 

SIOi 


F.420; 

F.BOi 

F.90; 

F.100 1 

F.110; 

F.120 

F.130; 

FJK); 

F.lOffi 

F.110 

F.70! 

F.7S| 

F.80; 

F.7Q 1 

F.140" 

F.16C7 

F.lBOl 

F.48^0' 

F.58^0i 

F.4B.2Q 

F.lBOi 

F.190i 

F^OOl 


March 
5 ■ 1.50 
0.58 


18 




385 


93 

48 
104 
461 
765 
839 
426 
297 
197 
264 

57 

68 

79 

47 

148 

211 

146 

80 
248 

49 

96 

97 
199 
227 


F.E10 
F.170I 
F.lBOi 
F.210. 

F.40, 

F.45 
F.50 1 1264 
F.SS. 1203 
F.4G 223 


112 

76 

61 

74 

427 

610 


F.45: 

F.50: 

F.140 

F.150 

F.lfiO 

F.I70 

F.150 

F.140 

F.160 

F.260 

K.Z80 


437 

232 

103 

183 

242 

219 


0.04 I 

I - J 

April 
■14.90 
1.27.80 
119.60 
,13.70 
B.50 
I 5.40 
3 

• 2JI0 

i i! 

i & 

2.70 
1 10 
I 6.20 

| 6.30 

| 1.60 
I 2.60 

14 
j 10 
1 7.40 

! 5.10 
11 

1 32 . 

7.80 Al 
; 4.60 A! 
! 2.30 

j 0.90 Al 
l 2.50 1 

! « 

1 9.70 I 

! 5 

: 2 .io 


June 
7 . 1.80 
17 1 1 

12 : 0.58 


Sept. 


14 

18 


- :S8.63 
1.40 _ 

0-9° : - 


196 2 • 

119 • 4.50 , 

46 . 10 . 

56 • 4.40 B 1 

TOTAL VOLUME IN CONTRACTS 22,265 

A=A*k 8 = Bid C=Cal! 


1 

July 

13 
31 
21 

104 

£32 

5BB 

198 

106 

11B 

12 

16 

74 

82 

16 

51 

111 

12 

39 

42 

47 

00 

16 

5 

24 

11 

2 

70 

2 

144 
269 , 
1416 

65 

44 

27 

22 

83 

62 

269 

67 

109 

14 
30 
12 


0.70 


— i ,, 


0.10 I — — 


Oct. 


22 
31 
25 
£0.50 
16 
11.10 
6.60 

4.50 

j 10 
! 18 
I 9.70 
I 7.20 

I 4 - 70 J 

3.70 d 
14.60 ” 

II 

6.60 
8.BO 

6.60 A| 
3.70 

4 

120-50 
17 4 
14 

,10.50 

8.50 
21 
40 

8.60 
6.10 

5.50 

' 1.60 

3.70 
6 

19 

14.10 

9.80 

5.50 
2.60 

5 

6.50 
16.90 

9.70 


- lF.408 

— | F. 106.50 


k I nn 


J i 


6 

26 

5 

2 


7 

5 

6 

*2 

12 

64 


18 I „ 
114.20 ; m 
11 : - 

I 20 ! ” 

10.50 B!F. 75.40 


6.30 


9.60 
8.40 

6.60 
6 

23 

16.20 

15.60 

23 

10 

7.50 

4J60 


F.14I 


F.50.50 


F.lA 


!f.4£bo 


65 I 2JBO 1 * 

lO { 4.60 I 
2 7.10 

— — F 152.40 


11 

20 

34 


1B.60 

16 

8.70 


- ’F.24fe.70 






LONDON TR# 


’ -- 


CALLS 

PUTS 


|| Option | 

Apr., 

July 

Oct. 

Apr. | 

July 

Oct. 


390 j 

40 

47 | 

_ 

6 

15 

— 

(“423) ! 


23 

28 

36 

25 

32 


460 

6 

1 o 

18 

55 

60 

66 


460 

150 

166 

— 

1 

6 

— 

(■602) 

500 

110 

115 

120 

4 



560 

67 

75 

80 

10 

18 

22 


600 

28 

40 

47 

30 

42 

62 


660 

11 


— 

60 

— 

— 


90 

49 

51 

_ 

03* 

— 

— 

(*137) 

100 

39 

41 

— 

1»J 


— 

110 

SO 

32 

— 

Hz 

2 

— 


120 

21 

25 

-- 

Hi 

3 

—- 


130 

12 

17 

20 

3«* 

5 

7 



6 

10 

15 

7 

10 

11 


160 

3 

5 

7 

25 

27 

29 


140 

37 

40 

— 

He 

4 

— 

(*172) 

160 

20 

22 

2B 

6 


11 

180 

7 

11 

17 

18 

21 

23 


200 

2 

4 

8 

33 

36 

38 


|160 

24 

34 

— 

2 

4 

— 

1*177) 

(180 

12 

20 

2B 

8 

12 


(200 

6 

11 

17 

£8 

28 

30 


820 

2 

5 

— 

45 

45 

— 


(840 

11* 

— 

— 

— 


— 


300 

66 

60 

— 

2 

4 

— 

(■346) 

330 

88 

36 

42 

6 

14 

18 

360 

12 

IB 

25 

20 

28 

53 


390 

4 

— 

“ 

42 

— 

— 


BOO 

90 

— 

— 

2 

— 

— 

(•684) 

560 

46 

64 

— 

6 

lO 

— 

600 

18 

34 

44 

94 

50 

40 


660 

4 

13 

22 

68 

72 

74 


214 

67 

72 

— 

2 

B 

— 

(-278) 

236 

46 

61 

— 

2 

3 

—— 

240 

42 

47 

SI 

3 

6 

8 


267 

28 

34 

— 

6 

8 

a— 


260 

26 

52 

38 

6 

10 

13 


2BO 

11 

18 

23 

12 

21 

24 


180 

47 

— 

— 

1 

4 I = 

(■225) 

800 

28 

33 

— 

2 

220 

15 

18 

21 

5 

10 

12 


840 

5 

7 

11 

19 

82 

27 


550 

83 

90 

— 

7 

12 

— 

(•628) 

600 

GO 

60 

67 

14 

22 

28 

650 

19 

26 

55 

37 

43 

47 


700 

7 

14 

22 

— 

— 


|| $ CALLS 

PUTS 






11 Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 

Barclays 

1*549) 

420 

132 

_ 

_ 

2 


_ _ 

460 

92 

102 

— 

2 

6 


500 

56 

65 

77 

10 

15 

20 


550 

25 

33 

46 

28 

40 

47 


600 

9 

16 

— 

70 

75 


ImperiaKlp. 

110 

35 

— 

— 

1 

— 

— 

i* X43i 

180 


— 

— 

1 

- 

— 


130 

lb 

20 

■a- 

3 

4 

•_ 


140 

a 

12 

14 

7 

9 

12 


160 

Si* 

5 


22 

24 

26 


CALLS 


PUTS 


Optic 

i 

May 

Aug. 

Nov. | May 

Aug. 

-Nov. 

LASMO 

260 

67 

76 

_ 

6 

10 

_ 

C»ll) 

280 

53 

63 

— 

10 

22 

— 

300 

33 

46 

60 

16 

30 

37 


330 

12 

28 

33 

37 

47 

S3 


380 

6 

18 

— 

68 

63 

— 


390 

4 

— 

— 

— 

— 

— 


100 

49 

60 


1 

1 

— 

(•147) 

110 

40 

41 

— 

1 

1 

— 

120 

30 

52 

__ 

He 

2 

— 


130 

22 

24 

— 

3 

4 

— 


140 

14 

16 

19 

8 

10 

11 


160 

6 

B 

9 

17 

20 

22 

P.drO. 

220 

62 

_ 

— 

2 

— 

— 

(■277) 

240 

43 

49 

— 

2 

6 

— 

260 

26 

33 

39 

8 

12 

15 


280 

16 

23 

29 

15 

22 

25 


180 

40 

48 

— 

3 

S 

— 

(•212) 

200 

24 

32 

40 

8 

14 

16 

220 

10 

18 

24 

22 

24 

26 


230 

6 

— 


— 

— 

— 


250 

3 

— 

— 

— 

— 

— 

R.TZL 

660 

127 

155 

— 

5 

7 

_ 

reso) 

600 

80 

90 

—- 

8 

15 

— 

650 

45 

60 

72 

27 

33 

40 


700 

20 

36 

44 

67 

67 

72 

Vital Reefs 

100 

34 

561* 

_ 

1 

31* 


(■9131) 

110 

261* 

2B 

— 

HU 

3U 

— 

120 

17 

£0 

231* 

GU 

9 

10 


130 

10i* 

14 

16 

lO 

14 

16 




— 

— 

— 

— 

— 


CALLS 


PUTS 


Option 


Mar. 

June 

Sep. 

Mar. 

June 

Sep. 


280 

38 

45 

50 

9 

6 

8 

(*316) 

300 

so 

28 

37 

6 

13 

17 

330 

5 

10 

15 

23 

30 

33 


368 

1 



45 




385 

1 

■— 

— 

75 

— 

— 


300 

17 

27 

32 

6 

11 

16 

(■308) 

330 

4 

12 

15 

28 

32 

37 

De Beers 

750 

120 

130 

145 

2 

12 

18 

(9*867) 

BOO 

76 

96 

110 

12 

32 

37 

650 

40 

65 

80 

30 

50 

60 


BOO 

16 

— 

— 

— 





180 

47 

48 

52 

l 

2 


(■204) 

180 

27 

30 

35 

2 

7 

12 


200 

11 

18 

24 

8 

16 



220 

41* 

11 

16 

23 

27 

53 

Hanson 

133 

46 

60 

_ 




C17B) 

147 

32 

36 

_ 

1 



160 

19 

23 

27 

2 

6 



173 

lO 

15 

21 

7 

11 



180 

6 

12 

18 

11 

15 



187 

4 

8 

12 

17 

21 



200 

1 

5 

7 

30 

33 

35 

Tosco 1 160 | 20 | 
(■178, I 180 < 6 1 

1 1 

1 31 

1 £‘*j 4 

1 7 i 10 

I ll 

1 12 1 

1 17 


Feb. 27. Total Contracts. 2,496. Calls 1,615. Puts BB] 
* Underlying security price. 





























































































































































































































































































































































































































































































































































































































































































































































































































































Financial Times Tuesday February 28 1984 
INDUSTRIALS—Continued I LE1SU 


iw j | 

Hi* U-| Stack | 

52 | 32% )MCO Grata.[ 
hv UHT Cm 
29 16 M.Y.DjtlIQb 

212 U'c'rWy Ph. 2Cb>- 

1*8 128 Macfariaro Gp. 

46 13 MaciHlanZOp. 

63 31 MacpbeitofltD.). 

56 41 Magnolia Gmi 

12 50 IMwiWmi »»- 

222 65 MadShtaCaaEl 

■>9% 30% MarlS IM. life. 
14 25 Marshall L*«y-'A' 

70 44 Marshall's Unhr 

32b 23 Marlin-Btack-- 
Cl30 CBS *Uathnoas7%% 
356 154 Urtal Box£2.- 
176 10* MMalCfOMires. 

361* 14 hfcUSoms&p- 
19 6 MetwrcJenhave 

147 7D tMUtairi Ham- 
56 20 UobenGrplP- 

(271 £150 M'sJnto 5pc82-6 
1*7 76 Morgan CrvdMe. 

90 54 Mms (Root.) lOp 

245 155 HI MW Cm*ntm 

67 42% Nash into._ 

3B 11 NcH&Sp'kxxrlOp 

64 45 New Equip lOp. 

7* 20 Norton_ 

175 117 NorcnK_ 

89 46 No-SwOt 5p — 

240 90% Olkwoorf Grp— 

325 180 Office & Elect.-. 


LEIS U R E—Continued 


PROPERTY—Continued 


950 700 kjrtflane Ml 5A- 

40 13b Qaemtone 12 %c.. 

0*6 £93% OtalU Fbt. C*. - 
180 150 *PCTGrai»ilOp. 
B9 45 P.H. Intotrtsfe .. 
231 177 Parker Knoll V. 
304 232 Pauls & Whites. 
452 270 SeraotSJ&Soa- 
42 10 Peck Holdings- 

107 82 Peerless_ 

99 49 PmUaMlOp..- 

23 9 Pentos 10p_..._ 

33 17 Plumps Patens - 

613 155 Photo-MeS*. 
291 155 PtfWngtonBr.CL 

£213 £99 PlmSr Bowes Ln.. 
45 24 Mastic Const lOp. 

11 6 PlaUgmu! 5p_ 

357 135 Potty Peck bp- 
2412 12 Polyniark lflp_ 
97 67 IkCMMktPWUIl- 

620 540 Portals_ 

348 215 Powefl Daff.50p- 
260 172 Prestige Croqi. 
•179 108 Pritchard SvsT_ 

34 27 f> Pro lime lev 5o 

99 66 RJ.D. GimplOp 

95 33 Radiant Metai- 

245 104 RanfcOrO-_ 

450 372 Reckitt & Caiman 
127 73 RedfearnGlau. 

HO 19 Reed Exec lOp. 

452 23i Reed Intl.El — 

44 22 Rekaice Ind 20p. 

124 97 Refyon_ 

Z35 164 Renown Inc Y50- 

100 83 RerncKk Groin. 

170 102 Res tutor_ 

37b 20 Rewrote_— 

154 84 Ricardo_ 

15 8 Rock lOp_ 

48 16 Rnckware_ 

180 80 tfttfc&ftdaojflp. 

132 89 Ropner_ 

132 86 Do.'A 1 - 

15b 7 Rotaprint 5p— 

290 115 feOfechJHHa. 
94 70 Russril (A.) 10p.. 

22b 10b Ryan InCI 5p_ 

53 27 SIGOmoll_ 

56 28 SI Group 5p_ 

298 152 Sale T.lnry- 

119 51 SwasnllttLlOp. 

56 34 Sangers.-- 

328 170 Scan Group-.- 
£41 £25% ScMtunfaerger XL 

87 32 Scott Roberson 

56 39 Scot Heritable. 

87 56 Sean HMgs— 

322 238 SeciakwEpTI 
320 208 Do. ‘A* M-V 

155 123 tSmbroSbroiSp 

335 238 Secuity Sendees 
930 208 Do. "A* M-V — 
105 68 Sbanu Wore 20p 

135 93 pShetdon Jones 

136 42 sMok_ 

453 270 Sktta»Groro5Qp 
381 255 Slebe Gorman.. 

86 64 SRentmgMlOp. 

39 26 SlMrthoraelflp- 

110 66 (Soidair (Wai3- 

*437 351 Sketchley_ 

186 127 SmhbANeplUOp 

545 358 Snaths Ms. 50p. 
44 19 Sottc. Law20p. 


357 135 
24b 12 
97 67 

620 540 

348 215 


105 68 

135 93 


*5 19 Somic.— ^ 

£47% £25 S«am (W) *8 KrfO 
74 46 *am>*tG.W.H* 

90 38 Spear (J.W.J.— 

271* m Spong HMps 5p 
86b 42 Spring Grove- 


190 118 ♦Spring Rzm lOp 
70 22 Staffs. Potts— 

383 82 feJftttwUMQ 

119 88 Stag Fu n Utoic, 

130 921* KtarkmlWkidL. 

124 90>* |SU(. Fireworks. 

For Standard 



23 
457 
U 
28 
190 
620 

If* 

69 

137 (60 




I ^ \'*\ £ \^\] 

}»4 -2 W 2.8 

IJJ . t3_52 2.1 

» *0.1 061 

i 1 •:: : “ 

ZOM 56 6 

I 92 +3 +20 05 

s -j a? “ 

£ :::::: tr = 

IS? ariBS ir 

*3 Z L 7 I\ 

14 ...... 0.01 - 

m i.o 2 .i 

24 tO 19 156 

U93 +9 Q5% _ i 

W? ~ l 77-5 06 

®6 ... .. T2.0 26 

2*2 -J 4.0 46 

69 -X 4.0 26 

fs lm m 

561* ..... i.o 2.9 
167 +2 67.0 23 

«» . 2.14 13 

« 463 - 

SS.® ... . 7 j 26 

70@ tQSOc 23 

I 97 tQVac 26 

£119 +5 - I 

180 +7 b4.B U 

» 95.0 20 

WJ -l DJ 2 .g 

429 +3 tll-2 2.7 

32 4-1 — _ 

103ri +2 63 15 

M . Tsl03 26 

19-1 B- - 

30 US 16 

565 +10 6768 5.7 
287 -4 105 25 

£156 +8 QS%% - 
«d +21* d208 15 
8% +% B— — 
HO +8 2.8 73 

18 -b _ — 

85 10% _1 

565 tl55 96 

530 +2 T14.2S U 
245ul -5 *8.25 23 

115 *3 13.45 26 

5 -l A7 ZJ 

99 +2 U08 2.7 

70 ..... 16 04 

240ti +2 106 ql.C 
425 +7 +10.75 2.7 

107 ..... 0.1 - 

lift'd +1 Q68 6 

430 — 146 2.9 

33d +1 TUS -2.7 

110 -3 +4.42 19 

gg +2 “* 

170 -+65 2.4 

3Jb tU 19 

110 .— h25 2.7 

9>* .— - _ 

30b +b — — 

XM .... 275 43 

97 +3 45 26 

94 +3 45 23 

it; . o.i S3 

210 . Ub% - 

86 .m0.93 56 

44J* I”- — 

50 .— U8 2.9 
298 ..... +8.75 29 

118 .— (172 46 

44 . B- - 

297 -1 +7.6 26 

£32% -% 051.84 — 
83>* +Z +0.75 16 
48 .— 20 13 

82 +lb +tiL87 26 
238M -1 144 « 

20M -1 +13 43 

127 gl75 36 

au ..... 27 4 

2Mad .— +247 43 

86 223 43 

93 .— 435 24 

64 ..... 20 Si 

414 +2 166 26 

357 . t9.45 25 

64 ..... 25 33 

35 . 14 21 

85 1425 15 

374 +2 bl4.0 20 

173 .W367 22 

530 +2 U5 26 

39 mdS - 

£47 013% 4 

56 ..... +125 45 

89 . 21 — 

18 +1 - — 

44 . 9+6.0 16 

175 -3 d»36 23 
78 ..... 0.01 - 

U3 . 10% - 

un . 56 06 

110 .gc.2 21 

114 . M5 33 

hd see SiG Oman 

33 . — — . 

255 -S d2J 56 

273 +6 76 0.9 

90 1.95 11 

155 .— 126 26 1 

76* -1 Td20 - 
225 . 676 26 

36 . — — 

£23% -% *016% 29 

153 . tQ76c 11 

US . ri96 9 

5% . - - 

105 -3 042 * 

54 -*10 flJS 

11 . — — 

54 . +288 — 

136 012c 16 

127 . 7 0 33 

92 +5 1.75 26 

215 +5 85 23 

190p .UQ957 - 

954 . - - 

109 . +4.45 16 

58 - dl5 12 

« . 0.13 — 

82 +2 025 — 

70 .— 9+29 H 

£100 . 9015% 36 i 

138+3 — — 

51+1 - - 

915 .+2863 27 

£33% +% «U2% 26 
46b +b OjS - 

10 . 1295 46 

115 «26 3X 

173 +3 uS.25 18 

119 +2 M6 32 

270 . 126 56 

20 —b — — 

93* +1 22 18 

181* +1 — — ■ 

24% ..... 036% 24 
648 ..... +121 22 

99 <M6 3.9 

US .— +4.43 17 

161* . be»2 43 

223 . 73 23 

102 +42 03 

650 +66 4.7 

151 +2 +5.4 26 

17%. “- 

190 . 431 — 

7% . — — 

28 +1 - - • 

150 86 24 

527 -6 1569 27 

53 !—! 05 46 

48 _ — — 

137 +2 d0.75 36) 


118384 I 

Hbk Low | 

233 
•247 
55 
142 
115 
170 
2«b 
128 
128 
30 
50 
•147 
363 
173 
209 
132 
515 
130 I 94 
68 26 
29 15% 

U9 j 30 
29 
100 
144 
160 
160 

9 


INVESTMENT TRUSTS-Cont. 


OIL AND GAS—-Continued 



229 . 

45 . 

55 +1 

142 +9 , 

83 _i 

14S . 

23 .. 

26 . 

115 __ 

113 . 

355* +«> 

140 ....: 

126 -2 
107* +lh 

S 3T 

107 . 

24 -% 

84 ..... 

139 +2 

205 __ 

159 . 

22b* +1 
93* +1 


Oh. I I 
I Ret lev) 
1168 L* 

i6 in 

ta.4 i m 

875 9 I 

4.4 L7| 

030 2J3 


tt-17 «J 
03 43 

dO 46 
63 9 

56 29 

+3.95 27 
3.75 4 

<020 27 
735 22 

L2 22 
26 9 

M2 33 
M.O L9 
53 U 

82S _ 24 
0031 03 
t32 3.1 


MOTORS* AIRCRAFT TRADES 

Motors and Cycles 

81 18 W.L.50P- 66 _ _ _ _ 

«*“ <l "*«lflp 63-2+16 37 2J102 

255 188 Geu.Mts. Umb 255 . Q12c _ 3.3 — 

347 215 Honda Motor YSO. 304 +9 fU20% 9J 0.911.7 

81 16 Lotus Car I0p_ 56 — _ _ _ 

38 12 WlHWMrlh. 37 _ — — 1L7 

£45 £30bfVoiw KrSO_£39 ~b «0Z3%| 9 26) 9 

Commercial Vehicles 

50 I 28 IE.R.F. (Kldtp.). I 40 1+2 I 8— j — I — I — 

W 74 [PtaxtDiB (GB) - I 128 _ Im 3 I 36| S.ffl 9J 

41 1 18 jYorfcTrailer 10p4 38 B— l —Tj — 

Components 

84 14 261 2«(KQ 

45* +lb HM68 1.7 15.5 5-5 

75+3 — — — — 

21 0.75 46 5.1 66 

30+1 0_1 - 0 5 _ 

53 +1 05 - 13 — 

131 +l" +33 26 43141 

41 ..... J26 — 1 — 

255 -4 +6261 36 11196 

45 g03 1.9 13 431 

47 .— +15 2.4 4512.7 

211 +1 46 46 5.8 CM) 

101 +1 43 — 61 - 

3T +2 L9 — 73 — 
£150 . ... FFr158 4 1L7 « 
28 +1 01 — 05 — 



Garages and Distributors 



118384 
m* lm 

238 D.12 
B4 68 

84 631* 

25 13 

186 87 

•35 22 

196 125 

222 194 

43 18 

4XD 199 
184 J33 

290 258 

174 130 

124 74 

11 7 

94 50 

30 11 

200 125b 
385 170 

232 252 
144 B2 
S39% S29V 

89 74 

34 6 

•15 7 

129 88 

£273 092 
£126 £96 
162 135 
150 104 
50 27 

235 140 
55 22 

337 Z44 

74 60 

69 29 

96 50 

96 63 

85 16 

47 35 

31 28 

173 117 

33 20 

470 365 j 
30 37 

443 3M 1 
390 J25 
£36i* £25i* 
US 84 
35t* 15b 

26 SI 

112 71 

98 57 


Ell% 590 
140 85 

130 98 

975 230 
m 450 
102 70 

61 35 

■£b 17b 
205 82 

64 26b 

72 37b 

133 70 

279 108 
76 37 

llB 52 
£20 £14b 
410 300 


l+arl Oh. 
Prte - Ret 


Mourn view 5f>. 

Muckfcm (A. & J.) 

New Carnal UiSp. 

MoEMWPnpiK- 
NnrtP Be#. Props.. 

PMMN'tafe.Up. 

Peachey- 

Peel Hugs..— 

PMroPop.au Fb. 

Priest Mar tam Q. 
jProp.HMg. & In*. 

Prop. PartMdp. 

pr*i. & Rev- 

jProp.Sec lorSOg 
Raglan Prop Ip 

’Regal Ian_ 

Rwarucrwt Ite- 
Hohan Grom lOp 
RosetauQh £1— 

Rwh & TwnpMm 
Samuel Props— 

Saabiet HeHm NV 
Sat. Nettop, ab. 
bmibuAPiio.ub 
♦SnenisnSeaLlOp 

plough Ests_ 

OoJKCero.'gO 
IdoBWCiw. 91-94 

[Standard Stcs _ 

SwhqCinlrrKki 
DaTpcto.bnPt.. 

Sleiwrt Naanfirp 
Slock Corwersn. 

Stockier 1 Op_ 

WSroe Pram HKSL 
kT«ttBU6Sro.£l- 
Wa.lfttCv6l.7Sp 
♦TopsEsawslOp 
frown Centre — 

♦towgradr Sics 28a_ 

Trafford Park— 

[Trust d Prop. 5pJ 

For Trim Secs Me Stoddey 
lUtd. Real Prop.I 470* [+3 I 8.1 


:::::: 'll 

. h091 

:::::: +iTi 
+1 106 
+2 66 
..... bd7J5 
+1 — 

_ 8— 

..... M.4 

__+665 

. 36 

+6 265 
..... 0.03 

. H26 

. 426 

_0182% 

+2 267 

j..... 6.0 

. 56 

+lb 0S2J0 
. 36 

-1 n— 
!-% 

+4 $46 

,*8 Q10SJ 

+2 QB% 

. d7J 

+2 36 

+n* tan 

7% 

+i - 
+3 +4.75 


+2 — 
+2 M.91 

. 06 

.965 

+ 1* 0.33 


Ic-wlKlr* 

Ljj 

♦ Mi 
161 3.W2S3 
l.W 4.4(176 
16 46IIZ29 


M % I, 


1 3 J 25.9, 
2.9 34.7 
2.6 tOS 
LI 251 
4.0 93 
5.5 21.6 
7.4 7.1 : 
U 1931 

3.7 au! 

5-5 12.7 
6.4 961 
56 213 


16 43 07J]' 
U.9 f36 — , 
96 16.7 — 
23 73 81 
L9 33 226 
LI 2.9 533 
— 46 — 

-306 

2.9 2.1236 


8 3.0(31-6 | 
3JI25.4 
7.6I1L9 
Li] - | 

L5 2.4 386' 
2J7 XJ5 (Z76J 
* 36 4 , 

13 4.9196 
16 56 206 
23 73(63} 


I Did. Real Prop. 870* +3 8.0 15 2.4 

Walker(Mr«f)lCh 70 ..... a75 2-7 13 

Warner Estate. 437 *4 1L0 4 36 

W«T*ndl».3k> 365* +1 fU3 13 4.9 

knit* DF16G. £35% . nQ»0t 16 56 

West&Corotry UB . b.O 63 73 

W'mMsKr P. 20p 25* . — — — 

Whittington InL 18 +1% g067 06 06 

*WnfHe Pnp to> _ 110 __ g!3 — 2.0 

[♦YorkMourn- 72 . 56 56) 9.9T 

SHIPPING 

Brit. & Comm... CIO .....153 46) 26 

Common Bras. 54> 100 +3 16 86 L4 

Fisher U)- 130 +4 t263 43 33 

GocakLarsonSl 725 _ —— — 

GraejShtp £1„ 590 __ H75 LI L 8 

Hunting Giteaii. 09 . 6.0 L7 93 

jambs U l.) 20p 53t* . W2.6 16 6.9 


[Lon. ITSeas Fnrsl 18 


“b I - - - - 


Lyle Shipping-. 82 . +73 — t — 

Mersey Dk. Umts. 56+1 — — — — 

Milford Docks £L 51 -2 — — — — 

OceanTransport. 117 . +665 — + — 

P.&aDeNL£l. 275 +1 106 L4 56 0+6 

Reardon Sm. 50p 44 . — — — — 

RtmcimanfW.} 90 +3 5 0 15 7.9106 

SMbMUtnBfe- 06%* +% 042c — 16 — 

Turnbull Scott £1 410 ..... 66 - 2J — 


NEWSPAPERS* PUBLISHERS 



470 . 

129* +1 

265 . 

322 . 

423 +5 
375 +13 
820 .— 

79 . 

ITS* -b 
120 ..... 

195 __ 

125 . 

160* +2 
765 -5 

440 . 

212 . 

133* +% 
560 +f 
151 ..... 

190 ..... 

333 +3 ! 
HI .i 


+63 36 

126 2.7 

+5.78 06 
73 36 

166 LI 
g85 2.4 

JH a 

th26 26 
+265 54 
73 16 

rflLO LI 
56 0.9 

0«J« 0 



TEXTILES 


13.9 I 161 


♦96 43 

1136 1-4 
t2-7 26 


PAPER* PRINTING, 
ADVERTISING 



71 
204 
235 
120 
116 
£29% 

IBS 

42 
*165 
90 

£38% 

43 

145 | 97 
150 93 

31 I 23 
590 
92 

132 )51 
74 
10 


+2 06 • 

+1 46 14 

.*03 — 

. +106 L9 

. 643 26 

+2 +56 L4 

..... 4.72 16 

__4.72 16 

.... +96 26 

+15 gd43 36 

..... 263 11 

. t7J 15 

. +3.0 L7 


. +13 5.1 

__ 66 16 

. 33 L9 

ZZ B2J6 36 
..... *46 11 

. ++L5 S3 

. 46 13 

.10133 23 

. T46 16 

+7b 33 34 

+% QSL44 - 
-Sb dl6 4 

. 06 6.4 

. g5.fi 26 

. +2.96 26 

-% QSL72 - 

. 2035 — 

+5 hl-4 33 
+4 uL79 1.7 
+1 b0.7 16 
+3 8.4 * 

..... +33 03 

+1 0264% 3X 
..... t55 33 

::::: bisio tz 

_ _+1561 36 

. d2J5 46 


SHOES AND LEATHER 

242 67 [FI I Group_ 238* +3 td56S 19) 361243 

120 60 Game Booth — 139 __173 L7 86 (93} 

45 37 Headtam. Si*» 5p. 41 +1 136 16103 86 

203 96 Lambert Hth. 20p 193 b4J9 33 35114 

76 37 NntoUSBurtb. 73* +b 436 * 8.1 4 

78 42 PHUrd Grp_ 73 . 46 — 76 — 

275 27 Sircng & Faber 203 -3 — — — 603 

340 100 ISt+lo_ 258 +20 +35 13 L9 (4U) 

SOUTH AFRICANS 

1 AM ran ROJO 1156* l+lbl tQ16c I 1 


S3 1.9 26 
13 4 86 

56 56 3.9 
L7 4.9126 
3.7 45 67 
26 56 9.7 
t Mt 


4 35 4 

0.9 8.7 BtU 
23 56(86) 

16 B J 133 
23 6.9 93 

17 9.4(73) 

19 59 (63) 
26 76(761 
43 3.4 73 
326 rIL5 — 
— 43 — 
13 43116 

46 57 67 
08 56KL0 


— — 176 

— - 136 

ai 56 - 
14 54 76 
56 03 076 

16 is « 
U 9.4 001 
14 7.9(66) 
36 46113 
13 8.9 OU) 
4 41 4 
11 *(49) 

06 73 (261] 
3.4 66(54) 
06 43 — 
3.4 4.9 7.4 

— L7 158 

19 waii 

3.7 26133 


295 2X5 

89 59 
108 61 

95 75 

90 53b 
M 37 
S3 U 

112 56 

73 53 

146 69 

£91 £80 
*37 18 

3 u d 

92 67 


102 48 

90 35 

26‘ 15 
20 9 

453 10 

78 52 

130 97 

56 30 

49 23 

U3 83 


250 183 

95 30 

42>* 34 
93 47 

28 17 

105 62 


4B 22 
138 82 


lib 6b 
46 18 

87 58 

195 100 
49b 29>* 
1» 94 

440 325 
17 3b 


Allied Textile _. 
Atkins Bros.—. 
Beales (J.) 20p. 
Beckman A. 10p- 
Br>l. Mohair— 
Buhner L'mt Z0O- 
Carpels lnt.50p- 
Coats Pawns — 

Corah-- 

Coa-mam_ 

Da 7pcDebB2/7 
C rowdier CJ.) — 

Dawson Inti- 

Dbron (David)- 
Dos Brothers Boist 
Eartj'sDfVNnrrUp- 
Foster (John).. 
bakdimoraSb. 
HkklngP'stSOp. 
ll|-gworthM.20p 
Do.-A’20p — 
Ingram CH.J10? . 
Jerome (Hugs.).. 
Leeds Grp — 

Later- 

Lowe (Robert H.) 
Lyles (5.) 20p- 

Mudray Hugh- 
Martin (A.) 20p 
Miner (F.)10p. 
IN union Bros lOp. 
Notts. Manfg—. 
Non Jersey 2Qp- 
Paima Group — 
Parkland ■A'.„ 
Richards lOp _ 
S.E.E.T. 20p—. 
Sellers Ini. lOp. 
StnwAUinnKp. 
Stuw Carpets lOp. 

Sirdar-- 

Small &Tkbnas 
Smillsbn 8. lOp. 
Spencer (Geo ). 
Stoddard'A'20p. 
Stroud RHey OrV 
Sumner (F.).._ 
Sirabeam Wohey. 
Tea'rd Jriy. lOp- 
TomkmsoRS— 

Tooial— 

Toray YSO- 

Yorkiyde 20 p— 
Youghal- 


2*5 .....i 

82 . 

83 ..... 
94 .1... 

ff-::::::[ 

46 ..... 

102 +3 
65% .| 

137 -1 

£88i* . 

33 .... 

201 +2 

106 . 

87* +% 

36 - 

46i*- 

102 .... 

54 __ 

25_ 

20 . 

380 +5 

66 ..... 

120 __ 

-b i 

« ..... 

113 +5 

61 . 

36 . 

46 . 

48 +% 

220 

43* -2 

39 ..... 

88 . 

25 . 

3®2 .1 

21 .! 

13 +b 

40 ..... 

138 +3 
70 -5 

30 . 

22 . 

ir i+ * 

9 . 

41 . 

80 .— 

145 . 

iS*: 1 * 

370 . 

16 +1 


26 7fl 6.7 

.. 4.o 1 13 7J (an 

.. 5.0 4.4 4.9 56 

b 235 L7 75«9« 

_ idU'ihJ 2.1 16 306 

.. 18.0 1 36 66 


117 ISO 
172 124 

290 220 
•13 7b 

214 16A 

•414 328 
117b 100 
201 149 

198 130 

303 159 

106 83% 

494 257 

492 253 
104 70 

298 207 
150 98 

254 173 

116 70 
243 145 

56% 45 
4 3 

42 36 

220 148 

107 77 

174 B4 
197 139 

470 310 

470 290 

156 90 

132 87 

124 82% 

139 93 

231 153t* 

428 220 

270 175 
225 132 

137 98 

207 162 
338 212 

458 300 

192 134 

59% 25 
252 186 
101 66 

57% 46 
12 «■ 
309 210 

269 159 , 
115 B7 I 
142 96 , 

40 33 I 

103. 65 

140 105 i 

267 149 

101 58 

111 64 

215 140 

149 82% 

83 65 

186 116 
323 286 
353 284 | 

117 106 

64% 43J* | 
180 105 ! 

150 65 i 

B3 57% 

140 61 . 

137 88% 

115 79 ' 

40 20 i 

240 180 

96 60% 

91 56 

79 59% 

75 55% 

ZS1 191 
154 87 

148 80 

100 77% 

95 72 

625 500 

108 68 
340 272 

68 40 

39% 23% 
29 20 

12 7 

328 138 
162 115 
274 182 

149 128 

142 108 
236 178 
432 262 
164 76 

106 76 

38 31 

141 92 
261 186 

98 73 

107 73 
174 118 
£78% £57% 
790 572 

215 145 
£47% £41% 
58 49 

228 168 
172 US 
269 198 


138 98 

228 159 
312 216 
310 202 
183 121 I 
114 77 

452 328 , 
96 67 

204 133 
242 172 i 
166 U6 ! 
40 30 

173 104 

113 81 

112 58 

65 33%- 

132 84 

260 166 
176 U6 | 
247 127 
125 86%: 

162 115% 
108 78% | 

96 71 ! 

36% 30 
244 172 

185 137 , 
45 25 

174 142 

267 182 

149 HI 
183 U7 
75% 66 

515 3?B I 
181 129 | 
94 60 i 

49 5 378 
73 40 ( 

130 77% 

34 22 

218 150 , 


F. AC Eurotrust.I 
Family In*. Tit.._] 
Fashion A. Gen. 5p J 


First Seat. Am. _ 
FlemeiB American. 

DAteCMMjil999 
FtoaroO*irrta9b. 
Fleming Enterprise. 
Fleming F«r Eastern 
FWmiagFMgrifeeTa. 
Flemwg Japanese 

Do “B"__ 

Firm km Merc_ 

FholngheneasTtL. 
Fleming Tecll. In*— 
Fleming Untvrrcal- 
Forrlgn & Coi_ 

F. U.G.l.T.(R£L2S).. 
Fido-um Inc..——. 

Do . Cap. 2%p_ 

Fund knee s i Inc_ 

Do. Cap__ 

G. T. Global Dec a 

G.T. Japan__ 

Gen. Censoldtd_ 

Genet* Funds_ 

Po.Coi w.10p —. 
Gen. Imeiton_ 

Gen. Scottish__ 

Gen. SlTUUrv Z2%P 
Glasgow SlTddrs. 

Globe lm.. 

GiecnTrtar In*—.. 
Gee&ham Use..— 
Group Imres tors — 
Hambros —— 

Hill (PMIp)_ 

Independent lav.. 
In*, hi Success—. 
Investors’ Cap... 
Japan Assets lOp. 
Jersey Gen. £1 — 

Jos Holdings. 

Jove I nr. Inc. lOp 

Do. Cap.2p-- 

Keystone In*. 50p 

Lake View in*_ 

Lane. 6Lan.In*.. 

Law Debemwr_ 

Leda in*. In&20p 

Do. Gap. 5p _ 

Loa. Atlantic- 

Lon.6Gait.5Qp. 
Lon. & Lento K— 

Loa. & Lomoi*_ 

Lon. Prudential - 

Loo. 6 5’ctyle_ 

London Trust- 

Lowland In*..— 

M 36 Dial Inc. lC^i. 
Do. Cap. 10p .... 
Da 2W Do* lac. 10s 

Do. Cap. 4p_ 

Narine Ad*. S. 1st. Q. 
MHdrun In*._ 

UerduibTn_ 

MidWyndlrtv.TsL, 
Monks Invest..— 
Mont. Boston lOp 

Do. Warrants- 

Moorgatr lit*.To.. 
HUrrayCakdonkan. 

Do "B n _ 

Miaray Clydesdale. 

Do. B_ 

Murray Glendevon.. 
Murray Nortfm. — 

MwiayWntern.. 
Murray WdsternB. 
Negh S A SUS1. 
HewfWLlm.TiL5Q>. 
New Coirt5Qp—. 
New Darien 01 Tit 
New Ihrof (198?) lee. 

Do- Cap. Cl_ 

Do. Writs_ 

New Tokyo lm. 50p 

1928 InvesL_ 

Nth. Atlantic Sec. 
Nib. BrR. CamNaa. 
Honk Sea Sases 5CP-. 
Nthn. Aoierican— 

Northern Secs_ 

Oil & Assoc lm— 

Dutwriiln*.— 

FmaWtaMTnB*. 

PredonUctafsTsL. 

Raeburn- 

Rights 6 in. Cap. 
River & Merc _. 
River Plate Def.. 
Robeco (Br.) F150 . 
Do. SiduSh's F15 
RolWco NV F150. 
Do. Sub. 5h\ FT5. 
Romney Trust.— 
Rorento NV FIJ50 
Rosed brood Inc— 
Do. Cap——— 
Safeguard Ind — 
St. Anhew Tst — 
Scot Am. Inv.50p. 
Scot. CKles’A'-. 
Scat East, lm— 

Scottish In*- 

Scot & Merc A— 
Scot. Mora. & Tst. 
Scot-National — 
Scat. Northern— 
Sec. Alliance Tst. 
SecurWesT.Se- 
SIHres hw. 50p— 
SPLITInc.l(fe- 
SPLIT Cap. lOp. 
Stewart Em lm lOp. 
VMuckFwEirSL. 
Slockholders In*.. 
TR Australia Tr«t. 
TROtyNLntoM+sU 
TRIM. A General. 
ntNawNResantts. 
77+Mortfl America- 
rRPadnc Basin. 
TR Prop. In*. Tst 
TR Technology — 
TR Trustees Corpn.. 

Temple Bar_ 

Ttwog. Growth — 

Do. Cap. £1- 

Throgmorton- 

Do. Warratos— 
Tor. Invest.Inc.- 

Do, Cap_ 

Trais. Oceanic—. 
Tribune Invest— 
Trple*esLlnc50p 
Do. Capital O — 
US Deb. Corp — 
Viking Resources. 
Wmqs lm. £1 — 
WiraertnttomSp. 

Wltan lm-- 

Du. Warrants— 

Yeoman In*..—_ 

'or Yorks 6 Lana s 


ID *1 US 
168 ..... +6J 

Z7S __12D 

96Z* +Z 42S 
188 -1 0796 

197 +1 73 

197* +2 72 

Z88 +3 FL5 

101 _ 225 

448 +3 FL75 

^ a-«T 

276 +3 7J0 

137 +1 H2.15 
247 +1 6JS 

109* +3% 2J8 

228 QIh3c 

:zz “ 

40% .— 4.69 
217 +4 — 

95 +1 35 

144 -1 bLl 

186* . 7.65 

460* -1 90 

465 -5 — 

150 ..... OJS 

118 +2 3.1 

121 . h2-l 

132* +3% 2J 
230 *2 +8J 

425 +2 ZJ 

195 4.0 

216 . +3.4 

128 *2 3.4 

194 +2 7 S 

235 +7 05 

445 - 15.18 

182 +2 3.45 

54>* +% aos 
243 +7 H8UK 

100 . 30 

571* +1 +4J 
11%- - 

295 H904 

256 +2 425 

111 _2.88 

136 ..... 4.5 

37 - 504 

101 . — 

135 __525 

257 +2 L5 

97% ♦% 20 

105* +2% 22 
208 .... 55 

140 . 235 

BO .— 3.75 

182 __5.75 

304 2325 

134 — 

112 18.42 

62 +% - 
177 ..... 

14 S* +% 40 

76 ..... 12.41 

126* +2 IL9 

129 +1 24 

104 -3 L25 

30 - - 

233 +1 iM 

96 +1 14.4 

91 +1 — 

71 +1 L4 

67 +1 — 

245 +1 335 

146 +1 20 

142 . — 

90* +5% L9 
88 +2 - 

625 . Q13c 

104 +1 L5 
325 +3 13.75 
66 +1 026 
39% ..... 122 
27 .— — 

11 . — 

286 +1 — 

155 32 

247 _ 3.0 

149 +1 1535 
1X8 +6 30 

222 5.4 

422 . 5.0 

143 -2 +438 

106 . 24 

32 +1 - 

135 +1 055 

247 +2 04 

94 .... 10.19 
101* .— 4.4 
172* +5 62 

£75 +% *026% 
755 +10 *026% 
£71% +% WLLM 
733 +8 WUM 
210* +3 4.4 

*550 ^ 

2150 ...... — 

172 ..... 64 

258* +% 70 

183 405 

354 135 

124 - 335 

215 +1 47 

312 ..... 73 

295 -1 102 

173 +1 3.9 

2Z-:} %% 

n *i t3.as 
202* +7 110 
242 ..... 1627 
158 +1 — 

36 +1 04 

171 -1 (He 
101 +1 hi .93 

103 +1 bl_83 

64 +1 12.7 

125 3.15 
254 +1 as 

137 +1 325 

234 +2 F20 

114 +1 128 
152 +1 33 

104 +1 133 

91* +% 42 

35* -% 279 

242 — 

171 +1 65 

57+1 — 

169* -1 +205 

260 . LOS 

134 +2 284 

in +3 3.75 
74 .— 1737 

498 +7 — 

170 - 652 

91 +2 09 

480 - 200 

72 +1 907 

122 ...... 124 

26+1 - 

213 _.... 7.7 

see EdMnr*i Flo Tst 


198384 I 
Hfctt Law I 

205 P 
•245 100 
92 60 

•84 28 

•151 64 

£ia am, 

138 32 

110 37 

115 70 

140 55 

37 15 

1+ 7 

190 65 

150 75 

26 12 
42 21 

79 64 

133 B3 
390 35 

38 IS 

9 3 

60 18 
M 22 
130 63 

•112 57 

60 30 

IDS 48 
525 350 

103 46 

301 42 

320 38 

235 90 

500 245 

14 11 

194 128 
LI 05 £83 
32% 16 

307 147 

a 17 £70 
232 115 
345 120 

362 161 
-302 65 
200 125 
48 22 

£505 

£153 
397 
790 
113% 

190 

12 % [ 2 
113 U 
17 j 2 
63 
71 12 

46 24 

815 55 

£53% £23% 

» Si 

61 
250 
200 

195 
115 

S3 


Mi. ] I YU I 
Net 10*1 firtl I 


gZJ5 U Upill 
3.4 27 63 83 

gDJ _ 1X6 — 

fiQ.75 50 03 343 


0L61 - 0.7) _ 


I x TER NATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
5 Graccchurch Street ECJV DAD 
Telephone (01) 283 8811 


.8 S*? 


^IpF 


80 33 12 50 

a 10 % 9.9 naj — 
002 363 - 250 
106 13 53 (MU 

08% 19 J 173 — 


«L5c L7 t — 
33 4 1 4 

3.75 L8 16.7 03) 
+05300 03 tf 73 

1L0 2.4 53 (Si) 

141-65 — 37.6 — 
9.63% - 12J _ 


QZ3e _ I 0 .8l - 


tsQ4%e| L7J 531100 
+2J 4.41 1906.1 


3.751 3M 43| 82 

|BFr300| *1 * 


285 -2 
278 -2 

630 +2 

7B ..... 

192 

74 -1 

280 . 

34 +2 

19% . 

65 +2 

125 . 

49 . 

£81 +3% 

24 . 

210 -2 
100 +5 
190 -5 
665 -5 
52 +2 

108 . 

435 +10 
420 +10 
19 -1 
60% -b 


tO** 2.4) 5,0 8.4 
GQ29C 221 63 7.4 
QBc 221 1.141.7 


+210 23 4.9 (UR 
4.9% » 10.C - 

+70 2.4 52100 
03 L9 1C - 


19134* I 
Righ uh| 

Z8>* 13b 
52 28 

10% 3b 

40 9 

35 11 

60 2? 

10* 51 

183 116 

396 204 

145 60 

44 25 

43 U 

9 2% 

17 5 

255 183 

28% 8 

19 7 

258 96 

16% 8 

58 17 

bio sea 

241* 6 

35 9 

32 15% 

92 26 

41 13 

20 5 

100 25 

42 15 

3b 9 

121* 9% 

134 54 

180 50 

58 24 

200 22 

52 23 

279 214 

16 5 

8 3 

46 23 

•213 128 

90 38 

86 58 

57 23 

150 64 

91* 4 

75 35 

456 300 

15% 6 

298 172 

270 135 

83 20 

52 21 

82 49 

58 24 

27 11 

19 7 

133 50 

14 6 

50 17 

110 60 


38 Mi 
286 168 
272 53 

47 7 


MIN ES—continued 


k I PH* I 

Australians 


£M20c__ 

lktate Ex*. N 
Asia 08 & Mbs 
lsMna.NL 
Balmoral Res- 
Black HUI Mka 
Bond Corp. 


17 -1 — 

38 — 

4% . - 

27 — 

34 .— - 

36 — 

_l 98 QlOc 

1 Kiss I 162 -6 0155*c 

354 +B 103c 
84 -2 — 

36-1 - 

22%- — 

3% -% - 

205 -5" - 

14 -1 — 

251 i. 

S$ 

665 -5 MIOc 

U -- 

3 =r ~- 

28 . — 

17% . - 

34 -I* _ 

Ub . - 

100 +2 — 
52 . - 

43 +1 tv- 

183 -3 — 


226 +6 05c 13 14 

14 -% - - - 

4% . — — — 

35+5 - _ - 

184 -2 fQSc L4 2.9 

00-1 - - - 
60-5 07c 10 8.0 

W -2 ” a-- - = 
6?' -- I = 

364 -12 GQSe 00 0.9 

14 +t* — — — 

236 QlOc 00 20 

225 — — — 

42- 1 a— — — 

30 ..— 

68 . — — — 

43- 1 — — — 

21% . .. 

10 . — — — 

130+2 — — — 

7% . *— - 

18 -1 — — — 

70 . .. 

40 . .. 

9-1 — _ _ 

13% +% - — - 

262 -2 +Q2c 76 00 

250 -6 — — — 

23+1 -- 

a -i% -- 1 


56 20 

31 14 

105 { 43 

149 96 

15 9 

210 143 
£91 £24 
862 475 
355 263 
50 29 

159 81 

59 31% 

•103 78 
43 33 

150 124 
150 124 
Z77 UB 

93 SO 
395 260 
37 18 


OVERSEAS TRADERS 
jbMk(TMnS%J 26 kl iAoil *x| 13 36 

iFInlay (James). 1130 I... 

WMhdeira.5e UU 


Ub .... . - -J - - 


etNthn.U0„ £79 -1 

H’rts'PS.CrOl.CL} 825 .. 


inchcapeQ_ 330 +2 

Jacks Wm._ 40 . 

Lanrto——. 147* -1 
Mitchell Com- 58 ..... 

Nesco Inrosls.. 80 . 

Ocean Wtsm.2fip 35 - 

Patton Zodi life 135 .— 
Da. 'A' «/V lfip 135 ..... 
R-EJV. Hk«6._ Z77 +1 

Sbae Dwby MS05 81 -1 

Sleet Bros- 383 ..... 

Tozer Kerns. 30p 38 .—. 


PLANTATIONS 
Rubbers, Palm Oil 


362 8.9 8.9 (H.R 

70 — 120 — 

in Si!is 


245 075 
187 83 

IB 10 
435 290 

600 525 
21 13 

Z70 ion 

96 56 

57 28 

500 325 
330 225 
260 185 
68 40 

325 93 

210 60 
300 190 


170 I 17 
90 r34 
9) I 48 

400 
1+5 
8S0 
£18% 

240 
215 
£24% 

495 
687 


157 -1 

18% . 

395 +5 
575 ..... 

18 . 

ZOO ..... 

66 . 

45 -1 

500 . 

■etaiiogsMl_ 300 . 

iiogel Best SMI. 260 . 

CwpUSl 65 . 

anJongl5p_ 260 +20 

TmgkrtlLThSMl. 2100 __ 


Tins 

Ayer Hi tarn SMI .1 220 

Gee nor— 

Gold & Bate 12%p 
Gopeng Com. 

Hongkong.. 

Jantar 121*p 
KtommtlngSb 
Malaysia Mop. 10c 

VPahang _ 

Pengfcaten lOp 
Petal tag SMI. 
ungHBesISMl. 
e CwpUSl 

anJongl5p-_ 

wrwgtniHLftiSHl. 

[TrorotiSUl 

Miscellaneous 

Admiral Mines..| 17 |-2 

67 -3 
57 +5 
300 +8 
160 +20 
805 ..... 

07% ~b 

225 . 

182 -3 
£23% -% 
330 -5 
663 ..... 

045 _ 

92 +2 

975 +25 



MM* I 
t# lew] 

162 67 

•21 91* 

270 54 

975 405 
U5% 51 
B’j 3 
178 75 

113 69 

107 51 

613 210 
144 67 

72 40 

233 132 
92 31 | 


ndones’n 

W h p nri BratoZ%p 

BertamlQp—. 

CesttofleU 10p„_ 
Com. Paras MSO0 
Crard Ceraral Up J 
Warnsoni U% PIW1 ] 
Highlands M50c..| 
Kuala KepongMSl. 
Ldu. Sumatra lOp 
Mala leaff MSI — | 
. Pans MSI 

S igtawfee lOp —I 
Me Ews hw. lOp 


+ or 

Me. 

— 

M 

+4 

+1 

(30 

-10 

008 

+"%" 

sM0 

vQZOc 

-1 

+1 

vgtifc 

*Q15c 

W012iri 

+2 

♦80 

M17%c 

_ 

•018c 


♦LO 

+2 

00 


TOBACCOS 


Finance, Land, etc. 


I 207 1130 I BAT Into_189 +11 +1608, 

162 106 imperial-14J *5 70 

132 98 iRothraaralZbP- 129+1 t60 | 


3.61 5 21 5.9 
1.4 7M 8.9 
6Jq 65 2.9 


1«3M I 

Mfk low I Stott: 


TRUSTS, FINANCE, LAND 
investment Trusts 


H8304 
High Lm 


1-1 w Irwlsrt 


PROPERTY 



INSURANCE 

6«na*er(£14 |+H 
UpcCM.ma. 

VervOMSO- 


Ufl 

503 

190 

£23% 

172 

78M 

£238 

820 


217 

1310 _ 

307 +2 

£14 .... 

633 +1 
724 -3 

165 . .. 

£21% +b 
670 -2 

32 +1 


26% 18% 
78 69 

103 32 

180 114 

116 125 
153 85 

128 72 

114 40 

178 118 
61 32 

7*0 168 
47 23 

Vt 14% 
85 45 

3» 136 
222 Jin 
l« 41 
60 19 

435 258 


LEISURE 

21 +1 bOl 
77 +1 5.95 

32 -1 002.0 

ITS .. 70 

145 +3 bo30 

152 -1 +TM.U 

102 .. +5.0 

114 +4 — 

172 .. ■ +23 

38 +B2 73 

210 . .. — 

46 .. . dl75 

67+2 — 

05 +2 +36 
234 .. 110 

170 *5 +3 6 

nuwn lOp. .. 1180 +3 40 

VdrelQ) 33 -1 10 

M0d»2a. 390 -5 64.9 


- 51) - 

— nz-i — 

- L2 — 

— L3 - 

— 53 - 

4 46180 

- 5.7 - 


2 J 83 


2.1 7.7 80 
10 5.1120 
20 4 6110 

— 50 — 

— 5.« - 

— 40 — 

— 5.4 — 

— 70 - 
2.7 40110 
L2 7.2 (HR 
10 6.7 112 

— 4.9 — 

— 3.0 — 


lA 3.7 150 
SS 30111 


13.1 0.71130 
17 B 110 - 

36 8.9 42 

* 5.9 * 

37 3012.9 

2.1 3917 3 
L9 7.0 (901 
- - 302 
10 19 (*1» 
12 3 MB 

29 60 69 
22 6.7 4.9 
57 30 74 
45 S3 B 2 
4 32 4 

24 1.8 283 



247 
16 
107 
37 
90 
20 
95 
318 
230 
286 
330 
121 
£376 
124 
32 
187 
155 
211 
375 
620 
52 

540 

132 
265 

47 
81 
64 
240 
193 
87 
24 
82 

11$ 

133 
89 

160 
68 
Z20 
141 
36 
71 
270 
154 
168 
005 
167 
492 
30 
285 
579 
95 
40 
256 
£124 
34 
277 
306 
154 
17 
272 
171 
L1B4 
£118 
[265 


HL33 30 

;r «* 2 3 

__ 20 20 

. tU H 

..... tQ8c 03 


. . .12 

58 >5 

102 63 

60 33 

1*0 97 

122 » 
340 93 



. fl01 2J 

__ 090 3-1 

_+90 10 

. +50 2.9 

. H90 10 

+2% +105 40 
+8 012% 7 7 

+3 t*0 U 

.JMJ.43 - 

+4 +40 10 

. L7 17 

. +50 20 

. +805 10 

+5 +240 10 

. 008 80 

..... 140 11 

..... +50 L9 

. 30 30 

+% 3.15 10 

+1 +10 0.9 

+1 L65 30 

. +5.1 2.7 

__ 175 50 

+4 B- - 
+1 105 8.4 

:::::: b£5 Ti 

. 14.98 2.7 

. 2-8 14 

..... L9 20 
+1 8.0 10 
+1 203 20 

_ 40 00 

. 50 25 

+1* b20 20 

. *40 4.0 

+2 50 10 

+2 +105 35 
+15 bl5 0 10 

. 90 40 

+4 +7.9 1.9 

-% i026c 19 

.. . +40 16 

-1 080c — 

.... 103 20 

.... d!06 16 

•4 +5.0 L9 

+1 086% 60 
. 1.0 10 
+8 +6601 15 
+10 duu% 21 
-4 bSJS 25 
-1% — — 

.. d30 3 9, 

5.75 15 

-I 06%% • 

-1 09% 11.7 

... . +4 75 L9 
*B 80 14 

. . Hdf.75 — 
.. +0 45 30 
-1 20 — 
.. 0MJ% 40 

. +3 4 B2J 

. . *d20 OJ 
10458 15 


[532 (378 
t 76 fbO 


73 62 

174 93 

104 76 

102 74 

252 161 

61 47 

453 239 
1*3 75 

116 91 

73 61 

•184 95 
350 Z34 

37i* 23 
147 103 
108 74 

254 104 

73% 52 
ISO 97 

157 UO 

136 921* 

90 63% 

162 123 
29 18 

260 138 
288 218 

66 48 

a 0% 485 
•64 37 

•42 33 

89S 425 

165 99 

283 190 

418 2*5 

67 47 
270 H5 

38 33 

422 290 

108 73 

172 122 

457 322 

765 408 

260 126 
55% »% 
7% 3b 
350 303 

417 363 

382 217 

277 16T 

129 73 

45 22 

J2B 212 
67% 57% 
780 525 

158 124 

223 150 

62 37 
101 81% 

B7 44 
98 69% 

239 133 

500 250 

£24 (14 . 

208 127 

85 59% 

129 73 

190 162 

3+8 Iff) 

123 97 

81 55 

37% £2 


(Aberdeen Trrnt — | 133 1+1 ( 40 ( 

IAilsa lm-1 71 1.| tl0 1 

For Alliance lov see F 8 C Attrance lm 


(Aberdeen Trust _ | 

IAilsa lm.-1 

For Alliance lev see 
Alliance Trust— 

A infix’ Inc_ 

Do. Capital —— 
Alva Imestmera - 
Ambrose Inv. Inc. 

Do. Cap.- 

American Trust — 
American Tn. ‘B* 
Anglo Am. Secs — 

Anglo-lm. Dhr- 

Do. Asset Shs. — 
Anglo Scot. In*-— 
Archimedes Ine.— 
Do. Cap. 50p — 
VArgo Im(ASl). 
Ashdown lnv.__— 

Asset Sproai - 

AUlru Inv. lOp - 
Atlantic Assets — 
Bade Gate* Japan 
Bankers' lm..— 
Berry Trust- 

Bishops V te T»._ 
Bolder & Stha. lOp 
BriL Am. & Geo- 
Brit ah Assets.. -.. 
Brh.Ea9.SMS.ltb. 
Brk. led.8Gea.Dld. 
Brit. Invest- 

Brunner la*.—.. 
Caledonia ims.— 
CantnanandGen.. 

Do. Cap7t*p- 

Camellia hm-LOp- 

Cardlnal Dfd_ 

Chan'l Is. Ine, £1. 

Do.Cap- 

CDtater Trust _— 
Child Health £1... 
City8Com. Inc... 
Do. Cap. (£1)-. 
CuyiFor.llW—- 
Dty of Oxford — 
Com mem T & Ind . 
Cres'nt Japan 50p 
Cystic FbrMsU 
Danae (Inc )- 

Da. (Cap)2p... 

Derby TsL Ine. £1 
Do. Can. 50p — _ 
Drayton Japan — 

Drayton Coos- 

DrsyionFor East. 
DO. Worroie 12-41. 
Drayton Premier. 
Dualvest Ine SOp. 

Do. Capital £1— 
Dunore & Lon. .... 
Ea«birgnAm.Tst.. 
Eanburgh Fm Tjt.. 
Edinburgh Inv..— 

EDITH.. 

Electra fn*. Tst.. 
Elect, b Gen. 

EntnyRf'. 65m S5 

Erg&OsSiim (PlCl] 
Eng. A lrt?rna - J 
Eng- 6 Trial 
Eng A Scot Inv. 

Egaily Com'-. £ 1.. 
Du. C+fo50p. . 
:rawrSA*5l.^! 

F. 1 C A'lvixe ir. 
f A C. C*'- Tst 29p 


133 +1 j 40 ( 

71 .1 110 1 

A C Alliance Inv 
510 +5 +120 
60 ...... 70 

372 008 

240 *10.5 

64% . 70 

163 -1 — 

92. +2 205 
90 +2 — 

233* +2 505 

56* -I 6.5 

443 — 

129 —. 20 

114 +1 801 

174 o5% 

342 70 

36% - 5105 

126 .*11 

81 +1 00 

233 +5 0.1 

71* . IC08 

147 +1 h0.95 

153 30 

129 +1 3.15 

84* +% 20 

1*2x1 +31* t5-2 

28% . 0.9 

240* .*5.0 

275 -5 *100 

60 . 103 

£10 +150 

64 +1 005 
92 +2 — 

89S +30 +70 

160 +1 305 

214* -4 04496 

390 — 

61 +1 L98 

270 — 

35% ..... +301 
419 +5 — 

102 +1 LO 

170 505 

433 +3 U5 3 

717 +3 10 

260 . - 

53 .... +40 

7 — 

322 . 250 

407 — 

352* +2 3.0 

269 80 

118* +2% 0.85 
43 +1 — 

320* +6% 12.5 

63 +708 

760 .... — 

150 +2 4 35 

165 +7 0B5 

57 .. . 0.6 

95 *t20 

57 ... *20 

97% . fJJ 

227 -1 10.1 

400 • ... 015c 

£23 (.047% 

203 . 6.0 

74d -1% 20 
125a +1% 2 1 
189 19 71 

342 (1103 

122 +1 naiO*. 
74 .. r.l 56 

34% .. gO 09 



l+arl *». 

Wee ) - J >M CV 

I_| U 201 

I_I F6.fi 30 

. 160 30 


+1 059 

-1 00 


365 1255 |Assam Dooars £1. 365 +15 60 

830 435 LAwrieGrp.U— 830 +18 250 

248 167 McLeod Ribs* £1_ 242 +3 6607 

139 105 ta.84peteH.HW* 134* ...... 80% 

400 280 Moran £1 _ 385 +10 LO 

337 J212 [WiBtamsontl_ 316 ..... 150 

!• MINES 

Central Rand 


£HbJ£Ub Durban Deep M.. £20b -b 

£18% 768 EAst Rand Prp.Rl- £11%-% 

130 75 9 Eg* I Co m._115 .— 

012% £69% namfom-n Est. R2 £107% 

510 2*0 SraaerGJbdilKMB. 387 - 

735 |338 |WestRai*Rl— 647 -1 

Eastern Rand 

291 1174 (Bracken90c.— 

407 067 WCmc Maddlelti 
•419008 (EastDaggs R1 


120 2.7 

LO 26 8 
12.0 10 


-I 5 

s i 

390 

190 222 


East Dagga Rr 
ERCOR030I 
Groo Uriel 25cl 
Kinross RIM 
Leslie bScH 
Marie vale RO0SI 
B African 10.35c. 
Itokfonteta SOcJ 
■Heltwalc RlJ 
ftlget25c| 


252 .— 

064c 

357 +2 

— 

J75 

— 

630 -5 

ao%. 

062%c 

I02U 

£18% -h 

0187c 

272 -1 

059c 

270 -1 

Q50c 

483 -5 

Q6flc 

238 -1 

045c 

£36% 

0411c 

170 +10 

— 


Far West Rand 

OO |+% 
£42% 1—% 


. 05c Lq 

...... 680 20 

.3.7 

.08.0 10 

_tc£L7S 301 

...... nO.25 £3 

- +075c 

. 005 2J 

__ 1L0 221 

-1 12S 53 

. 007 53 

»83 a 

Q7b% M 

1+1 30 L4l 

IZ" 10-95 24 
-1 +hlO0 30| 

- «26e_ ZZ\ 

130 22 

. 0.75 —1 


L13 1L6 20 431 
...... +00 L5 30 310 

- 6438 L9 3.7 170 

-1 0200% 10 30 29.7 

. q4V*. — 5.7 — 

+1 930 70 60 30 

. 027c « 20 ♦ ! 

LI 10 L2 — 
+2 124 10 06(041 

fTr*i**raMiKi*.+t*l phn +% 005 0 LO 0 

25 Wyetalm l£j 29 -1 bL4 20 6.9 60 

80 (Yule CattolOpTi 190 . 30 30)20)130 

OIL AND GAS 

22 |t»inaiiFltoZflD.| 26 I_I — —) — ) — 

32% (Arnil Pet 2Qa... I 85 1.) — — I — I — 

6 ItJAfon Eivrgy2ta.| 67 ]....[ — — I — I — 

35 |+TAilanrlc R«.. 505 |.| — — I — I — 

Fp Allards Rn ur Iol AOanlil Res 

53 JMertarteyEopIn. 127 . — — — — - 

30 Brain nil- 40-7 ♦— — — — 

134 PBridoeOJl. 210+2 —-— 

3tt Email (H 6 H*enls_ 59 +3 +2.75 00 ± — 

238 Brit.Borneo 10p. 320 . +120 L9 5.713.1 

296 Brrt. PrirOleurn 422 -3 +2025 L9 6-4 (04] 

71 Da. 8*6 Pf. £1 80% . 50% x 9.9 — 

157 Brlsod lOp — 238 -5 u9.9 12 5910.9 

3 VBnmMia> AS1. 32 — — — _ 

155 tiar-mOdAGaiJOb 260 -5 — — — — 

6% Hula Res ir(O05 29 . - — — — 

125 Bur mAh £1. ISO -2 +9 0 10 7.1 90' 

£74% Do B% In 41/96 £77 08%% 1B0 el2« _ ! 

105 tXAiMMJiOl! (1 260 -5 — — _ _ 



_ NOTES _ 

ihdHi u dieintse indhzKd, pricos and net d i radeod s on In peace and 
J enomm o ttoes are 25p. EsttmoSedprUrAaminpi ratios and cpvers are 
based an tottra annual reports a* accamds and, where possible, are 
epdatod on 0 * 1-1001111 figures. P/Es are cdoMS m "no" 
mributton bash, earntags per share being coo^i A ed on prelK afar 
taaadm and emetleved ACT wtwie appHsnUe.' bradwt u d fkpnes 
bid Irate 10 per cert or erne dMerence It catadatw on "nB" 
fbtrlwtkML Comm aro based oa “najdioirak" dksttRaoioii; (Ms 
compares grass dMdrnd costs to pram after taroiknv mtkdtag 
erotpttoflal profits/loues but ttic h a flm estimated maent of o f fsag a b tt. 
ACT. YMds are laded on middle prices, arc grass, adpoted to ACT ef 
30 per one and allow for value m deemed dtsortwttou and rights. 

• -Up* Stock. 

- Highs and Lows mtedtha (me been aifluand to aUow for rights 
Issues lor cash. 

+ iraerke since taoeasad or tesuued. 
t Interim since reduced, passed or de f erred. 
ft Prbidpaf and taterast natrar to noowlderts oa appllcatfoa. 
4 Figures or report awahad 

f Nut afneMy UK Listed; deattagspenatttad under RUc 163(4)(a)- 
6 IISM; not listed on Stom Ext&ange and oonspaigr not ssAderaed to 
seme degree * rewadan as toted securities. 

U Dealt to under Rul« 1630) 

4 Price at tone of sroperatan- 

9 IndKU* dtvkdeod afer pending scrip ansi tar rights bsue: oner 
retires to prevtaas dividend or tareast. 

4 Merger bid or reorganisation ta progress. 

4 Nat caiBparabio. 

4 Same Interim: reduced final and/or reduced Bandogs In dira le d 
§ Foreran dMdenf; cover on ewidngi updated by latest warm 
stneaw*. 

i COver atoms for coroeri Inn of shares oat row rarfdag to* dhddea ds 
or raiddug only for rcsMctod sfhMcnd 

* Oovar does ora *taw tor stores wMth may atwraratfordhldend at 
d future date. No P/E ratio ostatty provided 

R No par vMim. 

B-Fr. Befgtan Francs. Fr. French Frans, ff Yield bared oa 
asssreptlou Treasey B* Rate stays uKhangod wOH maturity of stock. 
■ Tax free, b Flgrecs based on prospectus sr other offtow esttarere. 
c Certs, d DMdenf rue paid or payable an pul of capital, cover 
based an dMOond on frtl capttai. a Redemption ytetd f Flat ytcNL 
p Assumed dMdeod and ykehL 6 Assumed dMdtnd and yield after scrip 
roue. I Payment Irons a^dul sources. kKngo-m Ionia h i gh er than 
previous total, n RHttRs wur penfftag. q Earabigs bored on praUntaary 
flraoet. a Dtvideod aed yield exclude a special pawned, t hafleatad 
dividend' caver relates to previous dMdtndL P/E ratio tased on latest 
anal cafldngs. u Forecast toeMend; ewer based an premmu year's 
earntags. v Subiect to local be. i DMdeod caver hi eacess * 100 
times, y Dividend and yield bored an merger terns. cDMdend and 
ykeht Include a spo°a) payment: Cover docs rot apply to sped* 
paymera. A Net d M dtnd at* yiefd. 8 Preferenca dMdenf passed or 
defevred C Canadian. B Hswe price. E Mtataum tender pete. 
F OMdeaf ana yield based on prospectus or other ofnctafestfnratesfOr 
1963-84. G Asuuned dMdend and ykehf after pendlno scrip audtar 
rights bine. M DMdeod and yield Based on prospectus re other afflctal 
ejthuatri for 1904. K Flgam based on prospeettd or other official 
estimates for 1964. Bl D W td e ndand y telO b a sed oaw nrpn t in or etoer 
pffIdM esttara t es for 1983. N DMdeod and jdeM based on prospectus 
or oOwr official estimates lor 1962-83. P Figures baud on prospected 
ar ottwr official estimates for 1983. 8 Grass.T Figures as sum ed 
Z DMdend total u date. 

Abbreviations: * es dbridend; c ex scrip issue; * ex ri*xs; n ox 
all; 8 ex capital ustrtxdkm.___ 

" REGIONAL AND IRISH 
STOCKS 

The Matting is a selection * regional and Irish stocks, the tatter being 
9*Med In Irish currency. 


Free State Dee 
F-S-Cediid 50c 
£17% (£10 Harmony 50c 
569 266 Lon ine R1 

£37% £22% Pres. Brand 50c 
£41 124% Pres. Steyn 50c 

£34% £19% SL Helena R]- 

03% 770 Unborn- 

£10% 715 Welkom 50c 
£41% £25% W. Hold tags SOc 


O.F.S. 

675 


675 . «50c 

£30% -% 0455c 
£16% +% 0235c 
419 -1 — 

£31% -% 0510c 
£38% -% 0535c 
£25% -% 0440c 

£10% . 0112c 

982 -11 0175c 

£55% -% 0680c 


Atomy In*. 20 
Craig & Rose I 
FtahqrPhg. 5p 
WgraaBiee. 
HMt (Jos) 25o 
I0JA. Stm.£J 


I Nat9%%8«84_ 


76 

900 


48 


97 

+2 

IM 


327 

+2 

r 9 

\s% 

=1 


Ararat.— 

CPIHWbs.- 

Carrol Inch- 

Halt (R. & H.)_ 
HeilonHidgs-— 

Jtaob^LVuL 

TJi.6- 

Utihfare. .. 

r see Property 


Finance 


155 (115 |Afrx Carp 5A 510 
£18%) £11% (Anp, Am. Coal 50c 


agio Aaier.lOc 
ng. Am. Gold R1 
ngkwaal 50c.. 
harter Com. 2p.. 

Cons. Gold Fields. 

East Rand Con. lOp 

Gencor 40c.__. un 

Gencor Invest Rl.l £12>j<* 

Sold Fields SJL 5c. 

JolxirgCom. R2 
Middle WK.2SC. 

M Inorco 5801 40 
New Wits 50e 
Rand London 15c. 
tend Mm Preps. IQ 
~^nalXonsXdRl 
ogeb 2<*c 

Diamond and Platinum 

|Angto-Am.lok0Oc-j £69% [.10590c 


143*|-4 (070c 
05* ....... 0145c 

CDLfic; 
10B60c 
0315c 
110 
240 
CL15 
Ql7Se, 
+0130e| 
0100c 
0650c 
+080c 
022c 

050c 


APked Lyons. 

BOCGip_ 

80. R___ 


Brd Aerospace. 

BAT- 

Brown U.)_ 

Burton Ord- 


OPTIONS 

3-month Call Rates 

.House* Fraser J 21 Victors-1 

113 |iXJ_Woohuorth ifidj ; 

a 

<53 Bril. Land .. . < 

35 Cao.Caarekes_ 

a Land Sec. _____ : 
J StEPC™_ 

|D PoiChey__ 

U Samuel Props. __ 
12 Sterimg SuarJZ) < 
20 

42 ONs 

2 Bristol Oil & Mta. 1 
S Brit. Petroleum „ . 

2 BunrohOll_ 

5 Charurtad_ 

T. Shell_ 


! £81%|£42 Angta-Am-lov0Oc. 
TOO 382 De Beers Df. 5c... 
975 B2S Do.40pcPf.RS. 
£10% 485 liroala PiaL 20c_ 
645 245 Lyde<Aargl2%c.. 
870 352 Rib. Plat- 10e_ 


585 +3 037%c 
875 _. 0200c 

£30% +% tQBSc 

605 . +Q40c 

630 . 0S4c 


DtsUBers—~— 28 

DwVog...-5 

Eagle Star-M 

FJf.F.C-6% 

6cn. Aocktem— 42 
Gun Electric.— 17 

Glaxo- - 75 

Grand Met.-30 

G.U0. *A*_55 

Goardtan_45 

G.K.N-UITumer&Newan 

Hawker Skid— 32 [Unilever. 



Central African 


180 

IFaiconZ50e..-_ 

240 . 

.JtQ70c[ 

15 

|wirare Coi. ZS1. 

15 .... 


13 

[Zara. Cor 050024- 

«% .... 

■1 - 1 


m f _ [ [ 

® Charter Corn._1 22 I 

“ Cons. Gold—Til 50 I 

> Lonrtio..._I) g I 

7S Rn»T.2Jne_j SB | 

A seiestion * Options traded h given on tie 
London Stoek Exchange Report page 

“Recent Issues" and Pape 29 

Th* service is aniUiic to every Conpany deal) in oa Stock 

Exchanges t hr o mta o ii t the United Kloidom for a Ten ef £700 
per a nn u m for Eacfa seatrf+y 
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■a 6« «f Vfdt Tmto Ud (a) (c}{0 


AMxy Unit TsL BSRQIS. (a) 

Vd$iPur>QufEtvMlECan«>X 01-2561833 

Sc3k=B‘ SJ83S 

teftal fatitb 

AnManGimM._152-9 

glam & Ernes. il_ 

C jtlLH B eam (U - 
OoswrasRE* & EnQr— 

General. 

JRSK 


tc C Urns___ r 

IBSiS 

Sauna Prafa. 


01-588« 

Briwu Vlropfxnt 01-673 0008 


Growth GW Trust...... 

§EEte== 

Sere. UkL 9b._ 

UKStoeCtaa _ 

tfgH Mm fM 

NjLWjplne.. 

Extra Inc. __ 

bie & Growth. 

GUu 


FT UNIT TRUST INFORMATION SERVICE 


foc!lpiMfl**K*tUS 
Gw —■.... •• — » — 


Twlwrajw ■■■neOnif ftnil 
BltHim MUM *•._* ***£ *“*•;*&, 
mat—-J «# 


S£!£ 


4-23 J|| 

S L« cram UMt Triral StaYteraLti 


« * f-S**?* Trt - 

♦Lfl U* 



ARtea Hone 
1. wonMc 3 l. ECS 
AmwtanTcchFd_L_. 

Ine K (Vwlh F d- B4 

Pacific fd___f 

Snn lucerne Fd—I 


SpeoMSt 

E-nmjrFd... 

SS&r 


01-628 fat2b 

IS 


1220 

^■7 I 


UShns 


._. r»aros_t 

FbnncWC 

Gold & Central. 

M. LtnuraMh-. . 

4*w. Tsl JnneS t. ■[ 

Prap-Sim - 

UrJa. EiMfO_ 

World Tech—— 
hnan hrii 
Adierian Growth—„ 
Am. Smaller Cos.-. 

SStSaSSiszibj 

For EOS. 


\tu 


SmaUCo's Fd-KTS 

Jap. Tecftnoto®-M-5 

ASted Unit Trash Limited (ft.) (t) 

Grown & income Tit~ IHSj 

asafe =m 

Accum Tins-|3SU 

taran TmM __ 

Kltfi Income Trxst _g/©.9 

Gc« S«s Trust-12*0 

IntantBond Traits 

menaUomil Trust 
Jwa Trust-—B4 

fi^S pwSta Jr«» 

Sea of Amedeo tiusl, [129.4 

2S®E^c-oa9 

BSSffiBdK 

2nd Sir Core Trust _ 

VSE&Sfx 


^iSadrCaTsl.J 


138.* 


107 

+c3 L« 

+03 0.99 

Ub 


2.93 


157 


En-yiFHdi 

E^S&LSil 


DorUnatai Un» Trt«t MnflL LM . 
SttWCTotnri OwiJIKWt 060356^ 

Teal Pwf. Unit TsL_B5.9 «« J 3J3 

DUiLitomy Unit Fond Man8*n 
sraNcwBraad », EC2M M 014X *« 
Die me rch 24-F«.« 38^ J 385 

aRiJSsr-s 
Ea==B JS3 B 

EdMMfQh Ftod ItoJQsra P* 

4MeW|lePtf5,EdWbura>. 031-2264931 

EAUrnn CM* ftj"** 

American Frt 22 -—P£J7 

SwcrtwK g uJ w:i 

UK Gw*. Tft. A(C.Jni +a« 

UK Gw*. To. Ine. _)848 5-1 

Hqher me. t*. acc. .0190 


SS*5»i J S?T7l?So^S,^ 580 **» 

45.H*Ol 7 US Eadtr «* — ——■ — ilgl 

5fa.il . LW Eoue»4cc.-1J59J 

b4U +0.6 0J3 

il. m 

■9371 id: 120 
s deaHoa Much 2 . 


2tt 


Equeyta... 

GdL _ 

im Managed - 1 


(Accum Uinta)*.-——.— 
taKSnprawf# 
•Prices On FA 24. 


CricnsM * 9 «t-torM*taa Funfc 

59 Gresham Swl, EC2F 20S 01-6064433 

General Feb22~-jS8^| 


LeottfaM AdwteWraHon Ltd. 

ZO&wnaO Ate. ECWTJt 

uppwrUwto--™-g|j ; ;;;J 


MR Wand Bank (map U-T- (taps- Ud. 
Ceo-Nmad Mate, Sttwr Sores. Heud- 
arfnSSTsiWaj: T* ; 074279842 

CapHaL_— 

(Acoan UnKs>-_. 

CommodHy&Gea 

tAcami Unto). 

Equity Exempt 


01-600 7995 
dDl 
ojn 



SS I? W 



Brawn SMptay & Co. Ltd. (aKs) 

Hnrlimra Hse. Hara o nB fT*. 5fcM*M5(a4J 

8.S_ Fund_M15 GJ« +04 *Jfl 

HJS. Accum —-fc6» Ttj +1A S jS 

Financial-g§2. ^ ^ |S 

wot fix 2.49 

7 S5 -rtii 4 lS 

North American-ffl-J $g ^ 

14981+19 AU 

___j Co- Ltd- (a) (C) 

Tin-Stock Extensa, EC2P2JT._01-588 

BudrtsKiFeqS—0320 


Jito/FxdL hu.Tst.iiic. r--- 

NtkAmerna TaAec-PH8 

Pat East TsL Act. „ 

EWU.Ta.Ace - ...IW.B 

C+n. TsL. 


i +0-9I 


lAccum. Units*.-.. 
Klgti Yield Fe6 23 
tAccurn. Unto)— 
Gm Fen 21.— 
tAceunvUntoU;-.-- 
SnanerCo Feh24 

rAccum Unto)- 

Pacific Frt 21. 

(ACCDDL UlttSl.. 
NortO Am Ftti 24 
(Atcvm. U*K> 
European Frt 22 
(Accum. Units), 


Gnaetftan Rojnd El IMt BnUgl 

Royal Exeltwiw EC3V3LS 01-6382020 

GJIt & Fixed-Q15.9 UxJ 

Gnm* Eq_——— jHd; Ui 

GuKdMfi....- 

Nth American-BJ6 

Pacific_W76 


Umds Bk. IMt Tit. MrBW- Ltd. W 

SSsjst 1 ' ****■*& 


Babneed. 


«»-. Do. I Adam.)- -as-, 

IS 

CA8 Extra Income 
Do. (AocuniJ 


975 

156.6 

157.1 


PropShareS- 

SmnHCoS 



Oo. (Accum.) — 
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Oo. i Accum I 
N. American & fam.| 

Du. (Accum.).. 

Pacific Basin--1 

DpiArawn-.. 

Small Cm. ARecy— 

Do (Accwn.)- 

Worldwide Gw*.- 

Da lAccam ) _ 


140.9 

M.4 
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(Accwn U.i * 4). l -_- 
JuwiandPadfK. 
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NurthAnWricaa 
lAccun Units).... 
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(Aceum Units)— 

Smaller Cos.— 

(Aecwn Unto).— 
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5?S5.'K*SKi T «»^ ? « 

Murray American—[74.9 

esBxidh 

Nnt i 


ZUH. 


2-06 


147A 


Lrounti Accum 
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High Income — 
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Far EM EaiteiTnra. 

Smaller Co CmMTa.t 
UAA. Exempt Tt 
Aadersoa IMt 1MIIf*-— 
62. London WaA, ECZR7DQ 
Aadtnea U-T_111X0 11951 — J 225 

ArtMMV WMw ««» TsL MswtUd. 

19 , WWecatu Si. London El 7HP. 01-377 10M. 

E'ssr.^iai taaa i“ 


Acoun Units Fe6 . 
MarftwroFdFranJ 
{Acaun Uts) FabS J 
SanHtrCe'sFcbgf.., 
Uteaeu Uts) Fib O J 


Canada Ufr Unit Trait WMUP*- Ltd- 
2-6 High 9L, Potters B», Herts. P. Bar 51122 

Can. GtnDtsf-—I 

Da. Gen. Accwn- 

Da Income DtR.- 

Da Hie. Aetna- 

Gm&FM-lHL Trust. 


FACAmar~- W >2 «.«+Ui ** 

Fe.aa.Fi~~-. 

F & C Income Fd. 

Far Eastern UWt Fd-p 

F5 investment Ma na ger* Ltd, 

190 Wm George St. Glasgow- 04X0026462 
FS Balanced GwthFdMd MM| rj. ~ . 

Far FH ATargtt FMdMtar*-ste31 *TWl* Fted 

FkMtty International 

Rtter Want, Tonbridge. TN910V 

Anwknli)—-rrfifi If 

Ainer. Spec. Sits. fi).[4L9 * 

Gin A Fixed in_B9.7 m 

GntMhA Income —[ 


(joy(Ft Life Unit TsL Vtogn. Ud. 

^Ma»,A«.EC3AreP. 

EauhyAmm-W-J tni] |h 

8fi!SC==SJ WflS 


CO-6234200 


624 +0-5, 

ua *og 

44 1 +0.9] 

441 +l»ffl 


6A7 

667 
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P S5 ^ U .T«min, 5 

iS we—■«»— 
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616 


3.78 
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Jaats Ftatof Unit TWMnst 
10-14, We* Nile Street. Basra*. 041-204 U2I 
J. Finlay bternan—B58 »i 

Acom.Unto - 

i FWay Hi* nmme-KJA 

FbdvWM Energy _[ra.7 

Accum. Units..——— 

(Mas on February 72. Next dwilng Fra 
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Wi 

i 
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American Hrcorery— 
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Sir5! ss 
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JSS^FtelTd 
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SSvwto SSf— 

ssAEssa,- 
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(AcnmaWwi) 
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(AcewntWIon) 
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JSSTSSSS.- 
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(Ammadallon)__ 

Smaller Companies- 
lAciaitemnl 
World Penny St 

Andkmy IMt TsL Mot. Ud*)W 

lw 

^S15S2^ 06X634 2332. 

Snuaim ^ I » 

Attaots IMt llxwaiii ii lid 

?SSr,C^U*h^eC2. „ »«o«£ 
Jap Fw East-K78 Sid 4061 180 

BaOJk. OHtard & Co Ud 
SGIenMM SL, EWnfL 


JfcB 8, Crodby Swiwe. EC30AN . , 

i 

0W8a ?» 

6a Units an bmedwTIM S. J«»». 
136 5raL 29 A Dec. 2 Sl 

nJiauUiortsrt. 
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S. Kina WlHlMi 3*. EC4N 7AU- 01-6236314 
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Extra tacume Trust— 
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ConpoondG rowm— 
Comenlan Growth— 
Conversion Income. 
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General-- 
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Got mcwwr- 
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it wowid _ __ t?fW 3 
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(Accum Units)- 
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Oi) British Trust-B252 M5-714061 
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DaCapKaL——— 
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IglEwoproe Trust _ .Bj-0 
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0)1 
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■B+OJ 

■ -0J 
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SSSlSSfc 
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IS 
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Erafty Tract-PS83 2TJM +13 539 


grom w e 

014238211 S^25^S?rS9 

■-“ |g toMjMtocraery-aj 
(Accwn unto) 


li w estm eo t Beak of hetand (a) 


n'SZIFSS 5s^^ s,w "«®™raSSa 


3-58 


& Co. Ltd. 


161, Cheopshfe. EC2V6EU. 

BS«r±=l 


Glh Strategy-— 
Growth liwesirodBL-. 


BAM Stating M Ma ganait Ud. 

66 S*. Jaasefs SI, London SdflA IKE- 
01-493 8111 

GAM£&tatF(bl7..[1043 U18 

G.T. Unit Miaigari Ltd. 

16, Ftebury Circus, EC2M7D4. 

Capital (Inc) (5fwl) .|B3 


.4 MB 


0X6288131 


EC2H4AE. 01-2838833 tonejeGPac-t* 

=iSB.a«^ ?s 

•■Si*e HtoML 

swuimCoi-' 


1.47 Cjjntnl (Acc) ISfOrl) [733 

us Income--—P53, 

' '• Europron -11113 


UA. & General—. 
Tech 6 Growth-.- 

Jjpon & Sa:;i-al _ 

Far East & Gen .— 
Imet n a tional., 


1133 


W 



^.Slo^SS^^Uso.! 

Key £WWKt«ffl-[ 

Key Income Frad- 

Key Fined lid. Fd. 


2.44 growihUnto. 




MamdHe bt— gew ei it Ltd. 
5i_ George's Way. Ste*en»*e 



66 S( James’s 

Beduran Fra 22— 

Con fa For FJb 23—179.7 

Accwn Feb 

Bridge Fund Knagm MM — 

Regb H», King WiWam SL, EC4, 0142349M 


Ctaperat IMt T*L Mgra. Jlftt 
Elecoa Hse, Tangle PI Vic Eab, WC2. »67T66 



Penskm ExeaaL- 
Uquid Reserve— 

Bartmare Fond M aw i geei (i) W 1|> 

2 Sc. Mary Axe, EC3A8BP 014Z31212 

teritag onhr. 01423 
American Trad- 
Ausrallan Tro*—^ 

British TO. (Accum) . D741 

Commodity Share-W92 

Extra tacome-pLO 


•VfteUy *rtng fty Wcdneato- 



Craccent IMt T«L Mwgn. 

^ MeteWuCrcs, EfSnterohS. 

Crav High- Dtou—. 

Gres, ho u t ra i n ed. 

Crrs. Resources 
Cres. Tokyo 


Ud. WW . 

031-2263492 
62.3 


Global StTOL ..., 
Global Stra. <DML) -96.9 
Gold Share TrustLd _ feO 

High Income Ta-_ B 4 

HongKwigTruSI- ZL2 

EfELSS-- Srg 


Insurances—continued 

Albany Lite Apsurnnca Co Ud 
3 Dorkec Lane. Potters Bar. 0707 14<.3)1 

Penshw Funto 


603.0 

103.8 

4S2J 

268.2 

271.3 
14Z.fi 

121.4 


Hi:.’ 

562 J) 


EqPcnFdAcc 648.9 
Euro Fd Acc 91.6 
FIxcdePnACC 430.0 
GtMnPnACC 264.8 
Inti Man Fd 258.8 
Jap Pen Fd ]3)6 

AmPnfdAe 11SJ 
Property 237.9 
MplinPnAC 333.9 
Colonial Mutual Group 
24 Ludoata Hill. EC4P 4SD. 
capital Uje Arauraraa 

i&MfFd^ 3|:|| 

ia%% iSH SS 

CTo Ftr iSf:« imtS 

MaaaBd Fd 1 tv.37 19 7.23. 


— Continental Lite Assurance PLC 


+ 3.4 
+ 1-4 
-0.7 
+ 02 
4-4.fi 
4-3.1 
+ 2.7 
+ 2.0 
+ 4.3 


01-248 9881 Spec. 


UrfyLkdGl ,89-2 

Prime serlet P e rn 
Managed 97-7 
UK Equity 99.3 
Hit Equity 9S.O 

_ Propratv 96.4 

“ Fixed Int , 9S.O 
~ Index Lkd Gt 93.7 
Caij, 100.7 




KMnwort B e n win IMt 

2 Q. Fenchweh St, ECS 
KB UK |«» G» tadlM2 
KB UK EdV Ctt Acc 267.4 
K.B. FA hw. Trtfi — l»Jl 
K-B-FAIrvTst-Acc.— 15X0 
KBSa4iCo*sFd1nc— Jffi3 

KB.Sm.Cos.FAAa.— 1265 
KB Mlpll VM. FA lac. 748 

KBHtosYMAce-»» 

KBtatRectac-S2J 

KB Int Kec Acc——523 
KB WTwde Tech tac - «-6 
KB WwMr Tech Acc-Hl-6 



01423BOOB 

1403 -0.4 3-04 

167.7 -0J 3,04 

£ 

M - 

+ 0-2 2M 
5£( +02 269 

4t% —0-4 14J7 

44.94 -O-S 14)7 


High Ine. Unit 
IncL Grow* Unit TnaL 

May n ew er W Unaqenwin t Co- 

1 A-XB, GrastaruSc, EC2V7AU._“406M99 

Income Feb X .——11573 lM.ti J Sjfi 

General F*h20-12J3 1 ?S 

Int) Feb 2D-W2-7 89.01 .4 X» 

McAtsaHr FMd M raeg w yt 

Regis tot, Wra WWlam Sl, E®** 

DripM tat To. Ace.-162.6 66 

Delphi Inc. Tk. Inc—pi 
Gian Fund Acc——-|I7ii 
Glen Fund Inc. —_410»4 


_ On f-dT— 

Unto). 

RcMnce IMt Mgn- Ud. 

Reliance Hie. TwOritoe IMrib, ML 
BriUTO Life... — -.—Ir 
RHtoSe Unit TB (tod. 

! Ut Tit (Ace) 

St. Ltedra EOV 0X38861906 
iSSSttaiwufZIl^iO ^3 +tfi 
MM. RatbscMri MdjtarasM 
SN.M. RMhscMM Asset 1-280 JHBfa 
NC Eura Resit——JMX'' 

HC tacFA___ 

NS America (Incl—123 L4 



_Life 

99-im Lnadou HA SewuMto. 

Etaitty DM."— 

Ffc- 4H«* 

TPtiets on Fib 

TSB IMt Traits 00 W tF> 

PO Bn 3k Moera Mae, Andner, HWriA 8F3G lPfa 
0264 62188. Daaara ‘ 

TSB Ameri c a n . 17*8 

Da 




NC America Ito)— 

NC Japan Fund-«_0 

NCSmanerCcfS— VO LI 
NC Amaricm Prop* - Q 0 ®. an 

Hod »b pnwd Apfl 3«Mw O. 
NC Prap*___—PflQ-9 Wlfl 

^niarawsrMB ?*** ia. 



■j - 


L * C IMt Trait Mna gt wwt d 

Ptarcy toe, CopdwH AjJCZR7M: Mian 

tsiS£TSr«re? sa d cH 

Lawna Fdd 1(1—D— Lid. M (e) (s) 

43, Qwriotta Sq, GOTOwtih EH2. 031-225 600. 


American Feb 23 

Securities Feb n. 

MraroralMtTnrattoge.Udl.Xcgl) K^ 24 

Fi-i—ra. 

SS^vSSTSiXsm^m 

American Growth- 


Rrans IMt Trwst MW 

City CM Hso.FtaxhwySa. ECt 0141 

A—Inn Nta EUt M6J9 ■—■ 



TSBProMc 
Da Acomt--.- ., 

TSBIntamUaed 

Da Accwn.- 

TSBSktAOroe, 

Da Accwn— 

asBSi «i+xit trn 

Tragi* Td. Mogn. ULM(A 
(Ira. Mngrs. A RariwebM Ira NtagLLaU 
Tarari Hie, 6 Mates RA totaTOiey - 

M 

B7JI 

fSz.7 


■XOxriwsLww.PWtaraBW 

■ ssa» 



_tt££SSZf 

Mat Ufc fiaw. C* Lbd. 

232 Romford fM, E7. 


(Accwn. Unto). 
European Fund 
(Accwn Unto) 

General- 

(Accwn. Unto)- 

Gill 


American Growth-, 
Cananodto&Eifii 
Onrtone Squ« 


Australian & Pac 
High Yield Ineome 
High Yield Accwn 



\M 



ID Inc Brewery- 

3J0 International——— 
«U (Accwn. Unto)- 
U Japan Fund.. 
a* (AccwnUtsI 
1Q0 ExenwtFeta™ , 
104) (AccumUtsIFroa- 


Flced Interest— 

Htahlntcnes—- 
Far East FfbZl- 

ES5aS5rtssr.^5 

Royal LoodM IM t T«t U p* L« 

7240 Gatehouse RA AeKTOwy. (E96994! 

Capital Accum Trara-WAO 122^+13 27 
American Growth Ta 

5S3I 

SSj (Sw 1 ftTu^Sw»|oXW66»M 




FHredlntAcc 102.7 
IIKULkdAcc 91-1 
Mixed acc 107-0 
O'seasEaFd 101.4 
Property Acc, 99-9 
Pension Funds 
Cash Cap 9B.8 
Cash Acc 1?f-7 
UK Ea Cjp i 10.4 
UK En Act 11 J-B 
Fixe On rCap 102.2 
FlxedlntAcc 10S-g 


— 64 High St Croydon CRO 9XN 01-680 522S inoxLHCAP 8B.6 

— EouItvAee 180.1 189.6 — InoexLVdAcc 91.2 

— P+omyAcc I60.fi 169.1 — Mixed cap 1“-6 

— IntAcc 150.0 157.9 ... — Mixed Acc 106-4 


Int Acc, . „ 

MaiHbdAcc i-S-2 
Spec SIM 128-7 

Pen Int Ace 142 .,3 
Pen Prp Acc 179.0 
Pens Equity 21;.3 
Pen Mv ACC 168.8 


Coromorcial Union Group 
St Hetena J, Undershaft. K3. 01*2B3 7500 


182.0 
13S.S 
149.8 
1804 
22«D 

Sit l ™Dcptoit-‘'index Fund prices available 
oo reoucst. 

CrCTwn* |jl« House. Woking Ol^i 1 XW. 


O'seas Fd Acc 100.5 

O'SOES a« 103^ 

Property Cap jJS.i 
Property Acc 97.9 



n l?3 

too^ 

1474 


— General Portfolio Ufo Ins PLC 

Crossbrook 55, ChOS 11 lint, Herts- , 

Waltham Cross 31971 


Pens Prp acc 142.5 
PenslJidGtln 93-5 
PPMLkdGtAC 9S.2 
PensOepInt 140.4 
Handera on Administration 
26 Finsbury So. Uindon EC2- 
High Inc 1°7-2 Jli'a 

Gilt Edged 97.6 ioa.8 

Cap Growth 1S8.7 197.1 

Tcclmolofly 1S5-5 }£2'? 

Nat Res ces 140.7 1J8.2 

Spec Sits JSI i IS'l 

N America 194.9 709.2 

Far East 200.6 211^ 

proiSw, itj.g iaa-2 

Managed 190-1 fM.Z 

B rlmo Res 149D 129.8 

eoasit 119-3 12S.6 

SftftKSE’ 25:1 ’521 


— 0.2 — 

— 02 — 

+ 0.1 — 

01-636 5757 
+ 15 — 

+ 0.1 - 

+ 1.3 - 

+ 2.3 — 

+ 0.9 — 

+ IJ — 

+4.8 — 

+ I J — 

+ 2.4 — 


Pen EO Int 105-0 

Do Ord 1«.7 

Pens inil )B4.4 

□ 0 Oril 1G9.8 

Pens Prop lot SS 7 
OP Ora 97.1 
Pens >kd Int 97.0 
Da OrO 37-4 
Pens I nd Lkd In 92.7 

Do Ord 93-7 
Pen Cash Int 96.2 
Do Orq 97.1 


110.6 
11 1.4 

110.5 

111.5 
101.9 
1 02.3 
102.2 

102.6 

II:? 

101 .4 
192.3 


+ 0.2 - 

+ 1-3 — 

+ 2.4 — 

+ 2.4 — 

+ o‘.i — 

+ o.i — 

+ 0.1 — 

- 0-2 - 

-0-2 — 1 

+o.i — 


£5.304 

^8:151 

"WJSI 


+ 0.D01 


+ 0.002 
+ 0.002 
+ 0.014 


Skundia Ufa Assurance Co Ltd 
Frobisher Hse. Southamtoon. 0703 334411 
Mngd 1SB.B 


SwFrancFd 
jap Yen Fd 
Deuoctie Fd 
Managed Fd 

-‘Cluearo _ ... 

CiOC»refebl5 9.225 

Ounvoat Ltd _ , 

PO Box 887. Grand Caviiwn. BWI 

BBC Trust Company (Jersey) 
1-3 Seale St. St Heder. Jersey 
International I 


— Lloyds Bank Internatione). Gen eva ^ 

— nm 436,1211 Geneva 11 tfyjge«leg».- 

10.0 

13 


6.8' 
1 XI 


VarAnAcFtZS 
VarAnMar2 
Prime Sa J - 
Maiuoed 
UK EouKV 
Int Equity 
Property 
Fixed lot 


194.9 

286.7 

192-9 


046862-5033 
+ 0-2 — 
+ 0.2 — 


133.5 
130.fi 
128.1 

104.5 
112.9 


140.6 

145.6 

134.9 
1 10.1 

118.9 


+ 0.7 

I 1.0 
+ 1.4 

-i-'o'.i — 


PcnMnvAK 128.6 

PenMnvint 116.9 
PE Coronet 185.S 

t||.| 

KSlSE- ,: F^i 4 «^ Lite Me."" 

Pbctum End. Dorking. 10306) 885085 
Ufa Furub - 

Cash Accum 
UK Eh ACC 1 


PrtfjoFdlnA 257.7 
PrtnpEqCau 244.2 

UK Enuily 10' F- 

O'seas cBj^ry 89.5 


84 5 
94-S 
96.0 
96.1 
98.3 
92.5 


27 M 

1 94i3 

Hi 

101.2 

101.3 

103-5 

97.5 


+ 1.0 — 


Smaller 

Gilt Plu_ 

Gilt Plus 8B 
FixcdlntDop 
Managed 
Inter Man 
Guardian Royal Exchange 
Roval Exchange 8C 3. ,01-283 7107 

GRE ponslolls MMHKMWIt Ltd _ 

Pens Prp Int 130.5 1 37.3 .... 


Pension Funds 
UK Equity Jlf.1 
Fixed Int 115.3 
Soec Sits 

N America 

Far East, 

Managed 
Comm Proa 
prime Rost 
Deposit 


120.5 
ioa.5 

141.6 
T 15.9 
1CK5.S 
106.8 
103.5 


122.3 

121.4 
126.9 
105.8 

149.1 

122.1 
109.0 
114.6 
109.0. 


+ 0.8 
+ 0.1 
+ 1J£ 
+ 2.9 
+ 1.5 
1.6 


F.T. CROSSWORD 
PUZZLE No, 5,354 

ACROSS 

1 & 4 Surcingle, we hear, of 
champion not in order (6-8) 

9 Pancake-talk endless)? (6) 

10 Potter, a cinch to embrace 
French friends .. . (8) 

12 ... or girl next door? 
Reason it oat! (8) 

13 Being born without name— 
here Ib line to check back 

(6) 

15 Where to find space for 
parker, backing up (4Y 

16 Breathing-space under a 
bridge (7) _ 

20 Place to retire with old ill¬ 
ness—plague? (7) 

21 Long to ventilate den (4) 

23 Bird using middle voice in 
Latin (6) 

26 This bottle is so heavy— 
more a job for shifter (S) 

28 Having tripe for distribution, 
he will gain (8) 

29 Ordinary photographs or 
moonlighter’s equipment (6) 

30 Thomas Hardy’s poem en¬ 
dures (8) 

31 Boxes at lightweight? (6) 

DOWN 

1 Cocktail nearly gone with 
rice-beer—try the Japanese 
port (8) 

2 Footmen of childhood rail¬ 
way? (S) , , , 

3 it is omitted from merri¬ 
ment in spring term (6) 

5 Copies a piece of tapestry 
(4) 



Capital units prices available on request. 
Kinsman Assurance Society 
43 Charlotte Sq. EfUnfaurBh. 031-225 6166 
LIMAsaur 2223 J27.1 •••• ~ 

Savings Nrw 126.9 IJI-j - - - - 
savings Wd 219.3 2Z3.6 .... — 

Liberty Lite Assurance Co Ltd 

Station Rd. Nrw Barnet. 0;1 “*40 821^1 

Fund Managers. Touche Remnant 6 Co. 


Equity 179-S 
InceriutiOn! 176.2 
N American 584 
n European 109-7 
Pacific 119J 
Int Recovery 114.3 
Gilt Plus 144.2 
Property 1M.6 
Deposit J34-1 
Pens Mngd Iftl-? 
Penn Equity 
Pens Inti 

PensNAmer . 
PcniNEurp U1IS-1 
Pens Ratine 3S S 
PenstatRec 1M-J 
PeuGItPlos 1TS.S 
WtalProptv 190.9 
Pens Deo 166.3 


210.9 

220.6 

100.0 


I67J 

1'84.S 

189.5 
1U3.6 
11S.fi 

125.6 

120.3 
19-1 .8 

137.7 

141.4 
202.0 
222.0 
U24 
IQS-3 
1212 

131.6 
129J 

194.7 

169.4 
179.0 


tn 

ill = 
is-.? = 


0534-363S1 

. _ Ptfpd 

SI .3313 + 0.0010 
51.0023 +0-0007 
11.1565 “ 0-0093 
S0.933O -0.0075 
SZ2-40 


+ IA 
4-1.9 
+ 15 
+ 1.2 
+ 0.4 
+ 1.7 
+ 3.9 
+ 0.3 
-0.1 
+ U.1 


US5 Oo Sit A 
Do Dttt __ _ 

M»d Cur ShtB 
Do Din 

! u „Sii2rSi5ltag TSSrocteroxiVMod* 
C^toU 510^21 lollz? 

K !,rtt |S' 

Capital £658 7.20 


6.03 

8.03 

9.29 

9.29 

g.19 


0401 

Dollar SI 01.2- 104J> 

Growth WU« 947.0 

Income SF292.0 J03.5 

Pacific SF113.7 IMi 

Uoyds inti Money Market Fund Ltd 

PO Box 196, St Peter Port. GumjW. 

Sterling Cuts *10.174 .... — 

Dollar Class *20-379 .. <r- 

Next (tealI»9 day Fab 29. 


0534-71896 
.... 9.00 

.... 3.00 


Fot- btSos of Capital Units «"ri Guaranle«l 
Basic Rates please phone 0703 334411. 


Swiss Life Pensions Ltd 
99-101 London, R&Smrjghx. 
Equi 


Set Sec A 
BlutUto 
Fixed Yiekl 
G'nteed Mnv 
Manaoeo 
inter national 
property 
Paclbc 
Equity 
SPECjaJ Sits 
Int Curr. 
IndxLkdSecx 
American 


24.8 
19.0 
1 6-5 
15.1 

IU 

14.5 
17.7 

14.6 
22.5 
12.B 
184 
19.4 


26.2 

20.1 

19.3 

is.g 

55:1 

J!:l 

15.6 

23.7 
13-5 
11.0 

17.3 


Equity El 19. 82 
Fixed Int £107.02 
indexLKd E’ gl 
Property titLSTZ 
Cash £102.97 
Mixed £117-98 


0732 450161 


London Lite Axsoetetion Ltd 
100 Temple St. Bristol BS 1 6 E ^j 7 = . 2 7 gi 73 
linked Assur 



120.43 
107.55 
101.75 
190.63 

: 02.97 

..- 121,62 

Next sub day March 
TSB Ufa Ltd _ 

PO Box 3. Keens House- Andover, Hants. 

5P10 7 PC. 

Minapcd Fd 109.1 115-9 

Property Fd 101.1 109.6 

Fixed Int Fd I03J 109.0 

Money Fd .99-g }®|-g 

Eoulty Fd 1H9-6 >« ■“ . , 

Windsor Life Assurance Co Ltd 

Roval Albert Mi*. Sheet St. wlnoior 66144 

N Amer FO 190.3 280 2 - — 

FutAssGUi IOSiA) 109181 - — 

Res ASS Pen — 59.87 .... - 

Far East Fd 139J i«.6 ... — 


.... _ _-t 0.02 

• Offer price Incs 3fi pninn charge. 
Fidelity Intpinxtionai 
9 Bond St. 5t Heller. Jen*V 

ss^ajas* *JS|S§ 

Am Voifi Cclra prteQ 5 ptRib 7. " ‘ 

Forties Security fifiansgemroit Co 

P° ■« B87 ' Cf K^'7^l': 8 39 3013 

Gold IK *9.59 lO.lOxd .... 15-5 

SSuafK mm s.Mxd :::: igj 

FramHngton Oversaos Fund fiflngt Ltd 

PO Box 71. 5t Peter Port, Guernsey 


Uovd's Lite (Isle of Man) Ud 

Bridoe Hie, Casttatown. loM. 0624 3(2*191 

SAIF 108.7 112.7 - — 

'_ Manonement IntsmsUonsI Ltd 

__ Bk of B mode Bldgs. B’moda. 809-295-4000 
Bda IBFC 516.92 17-0n - - 

“■prKt at SB’S NtSrt’lteilsVgHl «. 

BiSf S:S 85=83 = 

Prices at Feb 22. Next dealing Feb 29. 
Manufacturora Hanover Gtofundt 
PO Bow 92. St Peter Port. GaeniM^ 


0461-26941 

__ 4.00 

_ 4.00 


1. 


-0.6 
+ 0.1 
+ 0.1 


O'seas Gth £0.506 0. 

O seas Gth °‘ 

Frobisher Fund NV 

PO Box 1 735. Hamilton. 7M7 

NAVFebl 3 537JW 37.53 ... . — 

GRE international Inve st Mn B ra Ud 
PO B« 194. St Heller. Jersey. 0534-27441 
Man Curr Fd £10-40 ■ ■ • - 

Global Asset Management Corpn. 

PO Box 119. St Peter Port. Guernsey 


1BB.2 — .. . — 

180.4 — .. — 

’iB4 =".:: = 

MlxediP) |66.o — - — 

Index Stock ICS.S — - — 

lot Equity 113.6 — .-•■ * — 

Moneywise Friendly Society 
SO Holdetihurtt Rd. Boornomoora^ 23s(S?a 

Moneywise .„ 52.6 59-0 ■ ... — 

Municipal LH 6 Assurance Ltd 
99 Saidling Rd. Maldstt^. 0622 679351 
Euultv Fd 10-'5 155.5 .... — 

Managed Fd 100.0 119.0 .... — 

Premium Ufo Assurance Go Lid 

Easachester House. Haywards Heath. 


continued 


1106.14 
3101.92 
199.47 
389.27 
187 96 
196.89 
11 05.63 
1102.13 


GAMWorldwMe 
GAMenca 
PuturGAM 
GAM Tyehe 
GAMuU^ ^ 

Offshore & Overseas— SSfero* 

Grieweaon Mnflt (Cl) 

30 Bath fit St. Heller. Jeraey. 
|ntlnFeb23 i02.Sif7.1xd, 

Actibonds Investinent Fund SA 
37 roe Notre Dentc. Luiema g. Tel 47971 
Aclibonds In — 120.54 ... — 

Alliance Capital Management inti hie 
62(63 Queen SI. London tC4. 01-248 8881 
Alliance International Dollar Reserves 
Distribution Feb 15-20 (0.0013731 

lH.71 7# W 


11 Bowed like Miss Hardcastle? 

t 7 > , 

U Black spots reported in Ji. 
Surrey (7) 

17 Morbidly eager always to be 
in angle (8) 

IS Sleeper got in-law problem 

. . . . . 

19 Is Elgar’s first included in 
Wood concerts? Grounds for 


27 Flower to carry on one s 
person <4) 

Solution to Puzzle No. 5,353 


0444 498721 
Nat R+f'UM 1«.0 1-14.0 - — 

Pro Party 142.0 1§?'2 _ 

Inti Equity 127.0 134-g - - 

Jarre a Fd 66.0 9} .0 - — 

Prudential Pensions Ltd 

HolDom Bara EC 1 2NH. M -409 9222 

Pra-LIMc Rraromrat Ptan 

Managed Fd ISi.f J6O-0 ■--- “ 

CuhR 116.6 1Z1J •■«• — 

Reliance Mutual 

Reilanu Hse. Timor Id DC Well*. Kent 


089222271 


hope here (8) 

S R*iby-post for Dr Arnold? 22 Tropical fruit grown a 


(S) 

7 Dawdle, having lire to con¬ 
vert (fi) - 

g Go round, or go rouna 
picture^aliery (®> 


hands? (6) 

23 Pan of daffodil that can be 
smoked (6) 

24 Lupin-raiser and journalistic 
nobody (6) 



ltwJ 

M.O 

m 

99.4 


BL Pan s taa Fmh , 

Deposit Cap 95-2 

□CTJQKI ACC 934 

Equity Cop 93-1 

S JUtfvAcc 93 3 

x«d Int cap 97.5 
FI JUKI int Cap 9*.J 

GltlqdxLkdCp 94.4 

GKIndxLkdAc 94.7 

ManastatfCag W-i jjg-4 - ~ 

Managed acc 99.4 100-8 ■ ■ ■ ■ 

St Coorgc Assurant* Co Ud 

The Priory. Hitehln. Ham. D462 57161 

Mans pad Fd 109-S J li-f • ■ • ■ “ 

UnlverMI Fd 103.7 109.2 - — 

Scottish Pravidem metrtution 


HcalthCri+bJ: — .57.57 

T«Ch'lopyFM22 - *16.15 

OiunrFebZZ — S4I.23 .... — 

Aries Fund Managers Lid 

PO Box 284, St HeUev. Jersey. QS34 72177 

SterlFdlnt £10.22 ID-ZT+O.Da — 

Bam ford Brandt Quemoey Mngt Ltd 
PO BOX 71. St Poter Port Gut-teVj, 26541 

Tecn&Cosm ,f7.B9 6.37 — 

IntGrowth *17.37 1 6.37 .... “* 

PacBadnFd *21.99 2331 — 

Brown Shlploy Tat Co (Jeraey) Ltd 
PO Box 583. St Heller, Jersey. 0534 74777 
SteriCag £16.86 16.87 +0.01 — 

IrTtB unfl Inc 518.91 11.19xd • ■ — 

IMBondAc *10.91 11.51 .... — 

In Currency fil.10 j.l* 

CAL Invastraents (foM) Ltd 
16 St Georges St Douglas iom. 0624 20231 
CAL CfaC** 63.1 67.5 +1.6 — 

_ CAL Motels" 92.0 06 8 +1.1 — 

_ CAL Slh» 236 1 2*9.7 —6.2 — 

“ CAL Bold- 84.9 69.4 - 0.9 — 


0491-28715 

- 1.38 - 

+ 0.41 - 

+ 2.8 — 

- 0.92 - 

- 1 47 — 

- 0-25 — 

+ 0.17 

+ 1.39 - 

■rriitgun Fund 
0534-75151 

.. . _. ... 5,10 

Grindiay fiandorson Mnflt Ltd 
PO Bov 414. S* Heller «erw«v OS3*-74245 
Mod Fd CIO.6472 11-1799 +0.0122 

Mgd Ace 910.27X3 

Sterling Fd flO. 12^ 
stcrllnfl ACC C10.49T9 
LLS. S Fd *20.271* 

U&SACC 521-0233 
DM ACC DMS1.2365 
SwFrAcc SnsFrSO.»06t 


LA Inc 5102.78 103.00 
LA AccC 5129.96 130.23 

MIT Inc 5110-44 111.01 - 

MiTAccS 9130.74 131.41 . „ . 

msfm nterootloaaf Brarra Ltd _ 

Sterling £5-241 +0.002 

UJS.S S10JO7 +0.003 

□ Marie DM20 J33 +0JJQ2 

Swiss Fr SwFr20.3ig +0-003 

Jap Yen Y2061 A + 0.3 

Managed Fd S10JB3 + 0.079 

Marine Midland (Cl) Ud _ _ 

4 40 B'wav NY UKII5U&A. 212-44<^1000 
neons Hse. Don Rd. St Heller. 0934-71460 
Next rob day March l s. _ 

Samuel Montagu London Agents 
114 Old Broad fit EC2. _ 01-926 3434 

Au1Fob21 SF90-S 08JZ2 - 1.42 

JpFbIS HKS42.57 49417. .... 0.19 

117GoJn31 17.67 19-?S ■ ■ ■ ■ 1.3* 

JvFdF»015 £14.11 15-30—T-25 143 

MOMFRNF SI0.30 10.33 .... - 

U.S. FIF 510.32 10.07 .... - 

Nat Wostminotar Jersey Fd Mnflfi Lid 
23I2S Broad St, St Haltar. ten«V- 
Couoty Haak c mr eacy Fssa .M 
Dollar Class *21.3787 +0006! — 

Stcril no Class £106750 +0.0026 - 

D-mark daa* DM51.9504 + 0.0060 — 

Dutch GUr OFI51.9740 +0.0068 - 

Jan Yen Cl YS.214.9099 + 0.7227 — 

Notcap Fund Manegera (Bermuda) Ud 
Bank of Bermpd* Building. Benwida. 

. 809 29 5400 

Amer Tit 98.00 8.3S - — 

Putnam International Advisor* Ud 
10-12 Cork St. London W1. 01.439 1391 

Enrfl Rich Set £5.97 — — 

inti Fund 5574)4 - .... — 


Tyndall-Gutodian MuB flero o H t Ud 

PO Box 1236. Hamilton. Bertneda., 

T-G Amer *“-2£ - ZI 

T-G Money *32-29 . 

T-G eurobond **■*■£■ • ■ ■ ■ ZZ. 

T-G Commodity 520.92 — 

T-G Mortgw C*30.72 ~ 

T-G Overaeas S124W .... 

T-G Paclbc Y21-45 . - — 

T-G Wall St *M2* — 

T-G Gold *9-40 . . ' . — 

United Fund Managers Ud _• 

16-18 Qtwans Road Central. HobgJCogj^ 

SiMlyT £10.86 11.3* • ■■■ ' 

Yamaichi E^namlc RAngt Co SA 

10A Boulevard Royal. Luxembourg. 

Dynamic Givth Fd SIO.11 •. 

Money Market 
Trust Fttnife :-- ' 

Mom APR .irt cr Motlea 

MalUnhaH Ud V v 

36 Brtkdey 5q. W1X SDA. 61-499 6954 

MarnallMv+d 8.63 9.18 •QO’ . “H 

B3 I (K t vSoria StK4«r4T. 

.« a rwi 

Jd7 Ocpenhotmer MoneyM«ira*maritUd 
i-55 66 Cannon st. BC4P4ST. 05 -23* yiS 

5-29 tall Fund 6.7S a.j 

loiTO SgffntlteA* H H 


23991 

9JI1 

9-45 

10.36 

4J2 

B4M 


Idmv 


Money Market: 
Bank Accounts 


Inc cr Notice 
01-45*0070 

•'.ra .* an 


6 St Andrews 5a. Eombpran. 

Mraeo 1CJJ 06.2 

104.9 110.5 

"6 « 101.6 
96.6 7 01.7 

93.2 9B.3 

95.4 101.5 

100.7 1M.1 

101.6 107.0 


0Y1 -534 9161 
+ 0.8 — 


aouitv 
Intarnaiion! 
Pro portv 

Fixed Ini 
Index Lkd 
Cayi 

PenMxdlnt 
Da Ord 


+ 0.8 
+ 0.9 


CAL Comer 
Cal Alum** 82.8 87.2 +1.S —- 

• Dealing days every Monday. 
■•Dealings daily. 

CAL Invastments (Bermuda) Ud 
PO Box 1022. Mammon. Bermuda. 

(809-291 5-S9SO 
CAL CTR Fd 61.0 ,64.0 ... — 

D'fted Inv *10. j6 10.3, ... S.B 

dealing oars every Menaav. . 
Capital P re ao ivatiori Fund intemabennl 
14 rue Aidring on. Luxorobourq 1118. 

Rsu c«4 ^^1 5 j n_j_j_ 

Commodity Advisory Svcs (iajM) 

48 Athol St Doufllas, tete 0824-20845 

ComfiFFAC 53^0 55.63 .... — 

Com4FF %., 5 ^f!rv I d 5 . 5 te“ h 20. • 
Citibank (Cl) Ud •‘Citirund«" 

Green St St Hiiwr. o 0 ®^" 703 — 

U S. S Fd itO-626 + 0.003 — 


Yen Ac* VS.1SS 
Guirmesa Mohan Inti Fund (Guernsey) 

PO Box 186. SC Peter Port. Gocritete. 

C m rencT Deposit SMrrt 
Dollar £20.719 +0.004 — 

Sterling £10-324 +0.002 — 

Ten VS105.17S +0.761 — 1 

□eutsenmic DM50.896 + 0.006 — 

Swiss Fr SwFr40J46 + 0.002 — 

IGF Managomant Services I no 
r.'o Registrars PO Bax 1044 Cayman I* BWI 

Optima Fd — — — 

IntGaMGd 552.36 54.96 .... — 

Swiss Franc Swfr40.209 .... — 

inveatiasemanta Atlantiques SA 
14 Rue Aiarlnarn. Luxembourg. 352 47991 
NAVF613 £92.SS 94.44 .... 1.06 

Jardlne Fleming 8 Co Ud 
4am Floor. Cnmuuaht Centre. Hona Kong. 
Curr Bd *12^9 — —0.22 1.1 


10.7922 +0.0111 
.... +0.0025 

_+0.0028 

.... +0.0052 
.... +0.0054 

:::: +°A «ihrui w*r p«t aggw' 


Rothschild Asset Management (Cl) 


Bel Franca BFrMl.77 +0.22 **9.02 

Canadians CS3B.365 + 0.01 6.11 

D meric DM52.05 + 0-005 4.B9 

French Franc FFP173.115 +0.06 13-37 

Dutch Gldr DF131.605 +0005 4.55 

Italian Ura L39.773 +16 To.61 

jap Yen Y6462.09 +0.98 5.36 

Smaaporo S 5X66.57 + 0.02 8.57 

Sterling £14.903 + 0.003 8.1 S 

Swim franc 5wFr46-S04 + 0-004 3.18 

US. S _ £30.785 + 0.01 H.74 

Dally dealings. 

For ether RetueMM ot w rare F ee ds sag 
Offshore aad Ovamaa section. 
Schroder Mnfll .°i6iYic** (Jersey) Ud 


Nom APR 

Aitfcen Hum* 

1 Worship St, HUM 

ESiwfr- VS V 

Bank of Scotland 

38 Thioaonaod*o Sfa'ECZP *»*■„, _ 6 BW 

cheque Ace" 8410 9.10^ Mte fcS3 

Britannia tip of ImrostmetK Co mpor rt ea 

29 Flnsbarv CbrcitS, XC2M 5QU 

01-5*6 2777 

Cater Alloa* 8JWS ■? MS Mth .Call 
ChartsihOuM Japtot PLC 
1 Pa te rnoster Row. BC4M 7DM. n 

VS%8Z» iX:g \S& IS 

gSS'ftiaS 1 * fS ^ 

Japanese Yon 6-00 2.2s tatn Can 

Choularton* 

30 am lav Rd, AKrtadiam. Ctwsklra WAJ* 

apw. _ 061-920 9011 

Cheque Acc* 4.57 . 10.0 .Mtt C*U 

Dortington 81 Co-Ltd 

Oartinston, Totnos. Devon 

Mnv Mkt acc* 9-0 ,*•» OK' £« 

Lombard North Cantn4 pifr . . 

17 Brawn SL, W1A SON. ^ 81-409,3*3* 
Not* Ora - 90 9.1 1l*t» ttdav 

MIQ Group 

91.99 New London Rd. CMImsRird. 

CM3 08Y. - 

KIwtBnHICA* 9.1 
Midland Bank (do 
i«»«. 


"SSS* *1«1 

• 5 Wl» 

UUBUU8I MR16U* (tntMIfJ MW . ~^LT17- - ~V ^JT~7^ „. r . J - b.6i, 

s.iausisysaiss"-““ ™> ^ , s£& %F a £F& 

Sterling £.14.6251 .... — Start 6 PrOtMF/RfiMTt r> ._ 


(Accum) 
Ami 
(Accum) 
American 
(Accum) 
Man Curr 

(Accum 1 
Pen Filroo In 
DO Ord 


616416 

£10-30 

£10.30 

S7.11 

£7.11 

S9.91 

£10.32 

96.4 

96.6 


-0.32 

-0.30 

— -0.30 
-0.07 

— -0.07 

— + O.Ot 

— + 0.01 

101.6 - 

101.8 


Luard Brother* a Co (Jersey) Ltd 
PO Box 1 00. St HcHer, Jersey. Cl. „ „ 
0534 37361 

Co G Bd 141 B.79 1436-11 -8-01 11-3 

LiiBrFJrE 115.84 16-64 — 

□‘fled Inc *10.44 10.50 +0.00 S.B 

BoCAccm) SlO.ea 10.70 +0.00 0.0 

NttiAmFd 59-87 10.51 .... —. 

La wins 6 Peat. Clarfco (Guernsey) Ltd 
PO Bfl« 147. St Peter Port, Guomsev. 

Commod Fd 89.3 03-6 


Sterling £14.6251 

U.S. dollar S27.4177 

D-Mark DM52.4165 — 

SwUS franc SurfrSI .6446 — 

J. Henry Sehroder Wagg ft Co Ltd . 

1 M CheuUde. EC2. Ot-382 8000 

Naats&TnFeb22 £42^4 - 0.17 — 

Standard Chartered Off Money Mkt Fd 
stertlra 12 *- .S£f 

U.S. Dollar S20.B027 +0.01)50 9.72 

D-Mark DM51.0668 + 0.0057 +7J . 

Swiss Fr 5wFr40.£286 + 0.0034 3.89 

Juan Yen Y5.130.0322 +0.7*38 £.28 

State St Bank Equity Hldfls NV 
Car Mat Co, c Joan 9 GorairawH- Curacao. 

Net asset value Feb 14 £7,39- 
Taixvan (R.O.C.) Fund 
« o Wl« 4 ra Ba Ctota Ud. Kina William St. 
NAVNT £440 I DR value TfSS10.04fa.27. 

Tam at Trust Mngr* (JfM«y) Ud 
PO Box 194. Sl_Heijer, OSU 72936 


— Man Curr ro 9D.3 


Start ft PtMRtWf... „ 

38 western nt*d. Ttendorfl ***» ^[IIT 

HWilMBkAc* l.fiX. 6 QhI5'"w 

Tyndan ft C6 - • 

29*33 PrincetJ Vtetwtt SL 

Demand acc tl) 

Money Act* . 04M 0 » Cfc C8Gi» 

J. Henry Schroder Wen A Co Ltd 
120 CftWMHta. Loedon KIV M^ 

mtbr ms 

NOtsfa—*Ck«u» beak tad ... 

Ip terry t tt taHutatxa ** Ma-j 
fwninai rate for e flivim cw teB t-. - m 
by crwpitanioita between tuatts e* —ra efnf.? 
««* IntrovatS beterO u P Mi«M tHWCfr' 

amount ectirt»i+*arnM ta * new laTrofWg 
*ate» are uiwheoged. Nettop parted* ftgg 
to oenaitv+ra* euxima. t*. ae»pe..**»*i 
eJri+r avtaabdilr mav fe* raw** ** 
m interim ;o*t 
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Black Hone Lift Ait. Ca. Ltd. 

J1 lo-ntuidSi CCI mviiag 

Biarx Her*-Man Fif no?? I 
Manage* l.w fa 167 7* 176 5bJ 

Property m . 1H I? 
fiirainiiwifd 1*0 SI 

£*snrn in;» 

Income Fd 19k ■!• 

r>l>* Income Fd IBS H 


•nuawar brawth Fd CUM 


SihnHl Fd 


Smir Ca'.A Ren Fd [?."? 01 


im Tn.fwwhKn'Fd 
Nth Dot SCen Fa 
limit Ini F <1 . 
Pacilic Bj'in Fuad 


IM IB 
lU,b| 
1*5 24| 

190 IS 


196 K 


?m 31 

1 1W*5 
11190 
160 26 


..J 15 

749 0: 
1HH 
JO 70 
20*44 
lU-St 
11/71 
ikon 


6.T. Management Ltd. 

Ill Funoury Cinir. Land EUM ?0J OlkJaeill 


But Kb National Life Assurance Co. Ltd. 

Maruuch, ft*. HarwoMK Heath 0444 *1*111 


Managed 

PwNr • 

Cquily 

imemKIiKul ... . 
F»N IMdrM 
IVpOSrt . . , ... 

PrOfnTTy Pnft up 

fssm&v. 

Fnm Int Pens. Cap. 


lib* 
119 k 
QfcO 
USD 
ID*. I 
1011 
USB 
UB1 
120.7 
13L1 
LlOO L 


DmxKfm.Cip 


12251 

1259 

1334 

13*7 

vm 

.ft* 

w 

u&r 

105. 

M3 





Canada Life Croup 

2-6, High Si. Pwm Bar. Hem. P. B.» 51122 
EteMyGifi Jan 31.... 107.1 I 

mm Frd.jm b. . sms 1 

Managed Pen Fund . IMS 197*J 
Property Pm Fund. 117 7 12391 

index Lnfcd Pen Fmia UJ6 lJBs] 

HT™ . " " " " 

bin and Fend NKmi 

Mn-Untal... . ■ ■ 

Mutate at" im Tu~ii 2 i 7 
MldLxnd Bash Intol 

Cornell Assurance Ltd. 

1 Olympic Way, Wentdey HA9 0MB. 01-902 B876 
Equity Unfe... ... 

Property Units_ . 

t duuy BaerS'L ret _ QW 

Prop BondlEm_L22JO 

fed. BdJEacc/lMI- [23JT 
2nd Eqwty Ace_702.6 

2nd Highmc/Act_1586 

2nd Propmy Act_iz«a 

2nd Managed Ate- - 

ssssna^-j... 

2nd American A« ..7|UL5 
am InO Mtamny MX ...QM 9 

2nd index *cc_Ml 

2nd Far Cast Act_ . 

2nd Eq. PmJAcc. .. 

2nd Hi Inc Phk/Acc. 

g Pip PMAk.. 

Mud. Pem/Acc... 

Da. Pm ito... 

TnafcSn&mJtet 
2nd Fat Ean Prow Aca —. 

LB.ES.IF_..i7*.0 

LAES.I.F.2_1503 

CmM «aI 

beM LA._ 

CoMIrxwrf an adpceM Pagr Men-Frl and 
Stock Eaetangr Drourgs Page S» 

ChiMtain Anama Fluids 
U New Street EC2M OTP 01-2 

Managed Growth—1206-17 217J 

Mamoed lime_ m im 

international_13915 

M*gn Income- 127.96 

income A Growth_13124 

But Reuinn_150.67 

American_ 16616 

Far Eastern tz)-20362 _ 

Smaller Cos_(59.19 14651 

City of Westminster Assurance 
Sentry Home. 500. Man Boulevard, 

Central MlRon Keynes MK92LA. 090B-6061D1 

298.4^ -0J2 280.7 
138.91 +0 1 130.4 
Bli 740 

my U 60 

1239) -0.1 UA9 
119 U -0J 113.1 
Z32.S .. . 2ZL0 
J9g .. 857 

304.7] -0.7 290.2 
142M . 134.9 

lOLll *1 £ 94.6 


(> r Plan Bond Fund 1220 128 071 

GT Pin Hnti Vid Fnd 130 J ]J J 1 “ 1 

GT Plan Far Easl Fnd 117 * 134 2 

GTPtanN Am Fd US J 131 4 .27| 

tjl PlnUK&G E Fnd *8 0 155 1 0 1 

r.T Pin wrktan- rnd **5 1522 

&I £7 r ff K1 h " 8 F i l4 12 ? 1*0 1 09 

GT Pen Hrjn Via Fd *9 7 157 h 

GT Pen Far E.ni Fd 157 8 15k J 

GT Pen N Am Fn 75 5 IB* I A| 

GT Pen ux A G E Fd 71 J IB 0 3 . 

GTPenWwiewidrF'i 550 1632 

PrKW. for Actunt Uw. inly 
Awcuntidw GENERALI S.pJV. 

117. FenchurehSt EC3M 5DY 01-488 0733 
INI Managed Band 11770 1811) 1 — 

— General Portfolio Life Ins. PLC 

— CfwJvrx* Si.. Cheslnmi. Herts Waliham X 31971 

Portfolio Fd Act I 2S7 8 I I _ 

_J " Port he «Fa Inn . I an a l I _ 

__ See adiacrM mgr Mon-Fro and 

_ Sloe* Exchange Dewmgs page Su 

— Gresham Unit Ass. Ltd. 

— 2-6. Prince of Wain IM B'nnMti 0332767655 

r KSS^d F “. |SH ^ 

- " VRi 

. 1762 
. 271.6 
1751 


INSURANCE & OVERSEAS MANAGED FUNDS 


Lloyds Utr Assurance—conL 
Sarlmore Funds—Series A 

Amman f eft 21 
Airlralun Fck 21 
Bnl.diFek?! 

Commodlt* Feb 21 
E nra Inc Frk 21 
Far Eaurra Fe 6 21 

GJt Ftp 21 .. 

Global Sera Frk 21 ___ 

Goto Stare Feb 21 132 

High Inc Feb 21 . _ .135 4 
Income Feb 21 _ . 1659 

Japan Fed 21.. .. 177.4 

OhL Energy Ft 6 21.. 1264 
Special SH% Fit> 21 . 1480 
UK SlNfr Cos Fro 21 . 1*20 
ManGwi FebZt.. 11605 


153 7 
117 8 
1 * 0 * 
137 7 
,131.1 
1301 
1105.1 
R873 


1371 

1107 
197S 
87.6 
1*2 ( 
17*.7 
1B&E 
131.1 
1551 
1495 
Uftti 


Property Growth Assw. Co. Ltd. 
_ Leon House. Cmyson CM 1LU 




»,^Fd 

Piooeny Fd_ 

Man aged Pen Fd .. 

E9N«y Pension Fd... 

Fixed Im. Pen Fd .. 

High Yield Pen Fd. 

Money Pension Fd. _ 

Pr operty ^Portion Fd 

Amrrlcan A Gen.Td .[ 

Income Fd_| 

INT Growth Fd... 

Capital Find_ 

Recovery Fund 
Japan & Gen Fd _ . 

Growth & See. Life Asm Sac. Ltd. 

40, London Fnnt EnCMnge. E3 6 CU 01-377 117? 

RexiMe Finance 11.536 

L aiutiank Secs.. _»667* - 

Laratank Secs. Acc. [189.2 

G. & 6 Soper Fd_ \ 

GoanHau Royal E nc h Mtij e 


Royal Enbange, EC3. 
Gw 


01-2837101 


— PnVertyBonm .... _(307.4 3202] ._ .] — 


Managed InUud 

Do Accum_. 

Eqwty INturi.. 

Da Accum__ 

Fiaed Int. Initial.. _ 

Do. Accwn.___ ( 22 L‘ 

Intnl. Initial.. . __„. |20B .‘ 

Do. Accum_D33J 

Nortb American ladul .192.9 

Do. Acorn__ .. . 

Pacific initial.. 

Do. tuun__ 

MnJJflked GM ML— 

DoAcaun- __B3.9 

P9t)peiTy Initial_|l24J 

Do Accum_ 

Deposit Initial- 

Deposit Accum_ 

. Pe 


Pm. ‘Iwgyit Inmd.. 
Pem. Managed Acc... 
Pom Eighty Initial. . 

Pent Eqwty Acc.. 

Pem F«L lid Initial 
Pens. Fixed In. Acc.. 
Pem Iml Initial _ . 
Pem Inti Acc. 



230' -at - 

B 8 ‘ -27 — 

290.C -85 — 

3246 -9i — 

2007 —05 — 

2336 -05 — 

219.7 —03 — 

2 &I -02 - 
97.E +OJ — 
996 +0 5 — 

UU +01 — 

% E 

13061 +0.4 — 
146. lj +06 - 


Wesi Prop Fund ...H9.4 
ManagedFund.—.. 


tSSSfisr^: 

Money Food- 

GlH Fund. ... 

natural R« Fd_ 

PULA Find_J 

Soc Prop Uons_ 

Sne Flrd Unit Fund. 

PBB Food.. 

S U.N. Flag Fd_ 

• Units._ 


|772 9 

(gto 

L9 

_30 ■ _ 

Find cUfTHUy doted to mw u xr t jmn e 
For Pentwn P«« pleate phone 0906 606101 


Senet 12) Puces are lor policies Kami after 11J9BQ 
Sene* 111 These are bid prices (or earlier potion. 


Clerical MetRuf & Gen. 

IS. Si James'sSq. SW1Y4LQ. 
Executive UMitmut Peoriou 

Cash Fund but.988 

Da Accum..JfflS .6 

hilled Fund ItW_113b 

Do Accun. _ 121.4 

Filed Interest Fd I rut 1113.8 

Do. Accum .UQ9 

UK Equity Fund Inn 120.5 

Do Atxum .1287 

Property Find INI. .96 7 

Do Accum_103 3 

Overseas Find Imt. 1145 

Do Accum . 1223 

index Linked Fd but 892 
Do Accum 953 

Stock E* Fd IntL... 96 1 

Do Acowi. _.1968 

Price Feb 22 Uwt Wtab 


Life Asa. Soc. 
01-9305474 


_ 

.98 3043 -Z 

158 mm -i 

— J —0 

>7 2353-0 

12 2159 +0 

___L4 2353+0.'.. 

Com owed on adfKeot Page UooFn and 
Stock Exchwge Deafingi Page SaL 

Hunbra Life Amman P.LC. 

Allied HanWroClr, Swindon, SN1 1EL 079328291 
Fixed Inc. Dep. Acc... 

Ecpnty Acc- 

Property Acc.- 

Managed Cap-- 

Managed Acc_ 

Overseas Acc_ 

Gih E dged Ac c_ 

American Eighty Acc 
American Man Acc.._ 

American Prap Acc _ 

Pen.F.l DepCftp...-. 

Pwi.F.I.Dep.Acc. _... 

Pen Prop. Cap. . . 

Pen. Pmp. Acc.___ 

Pen. Man. Cap- 

Pen Man. Acc- 

Pen.GihEdg.Cap_ 

Pm. Gib Edg. Acc... 

Pea Eq Cap..__ 

Pen. Eq. Acc_ 

Pen Am. Eq Cap _ . 

Pen. Am Eq. A 0 C ... 

Pen. Far East Cap... 

Pen. Far Eaa Acc . 

Pen B o Cap- 

Pen. B.S. Acc_ .... 

Pm.DA.FCap—.. 

Pen D.A.F. ACC _ 

Pen Morgage Cap.. 

Pm Mortgage Acc 



London AUmb «. Nth*. MtL Assam. Ltd. 
129 KMgsway, London, WC 2 S 6 NF. 01^0*0393 

■Asset Bolder'-1675 715) ... J — 

London Indemnity & GnL Ins. Co- Ltd 
18-20. The Fortuny. Readng 983511. 

MonmMngrFeOl.. .165 9 7L1| .. J — 

MM Flexible Feb 1..B68 59.91 ._ J — 

Fixed Intern! Feb L.I568 59.91 . i — 

London Life Linked Amur. Ltd. 

10Q, Temple SL. BrKMI, BSlbEA. 0272-279179 
See adjacent page Mon-Fn and 
Stock Ejctimge Dealings 

London A Manchester Gp. 

wtnslade Park. Exeter EXS IDS. 
hwra Tst. Fd. Cap.. 1313 1 
mnna.Ta. Fd Acc .. 3363 
Property Find Cap- — HB-0 - 

Property Fort Ace. _. 1262 - 

Flexible Fund Cap.. _ 1880 - 

FlexMe Fund Acc_All 1 — 

Fi.ed Ira. F 0 Cm_1411 

rued IN. FcL Acc ._ 1511 
Gtd. Deposit Fd. Cap 1398 
Gut Dnou F 0 ACC. 1485 

Eqwty Fold Cap_1355 — 

E«ihy Fund Acc...... 1452 

hKer—ml Fd Cap - 1257 — 

InunouwdFdL Acc.. 134.1 - 

Capital GwtIL Fd. — . 4341 

Moneymaker fund... 1368 — 

Exeoex InvTa Cm- 457.7 
Exempr InvTg Acc_. 4851 — 

etvmptbwTnNG. . W.4 

Exempt Ppty Cap_1901 

Exempt Ppcy Acc ..... 70L7 — 

EacmpiPMyNS_1992 

Exempt Flex Cap_2545 

Exempt Flex Acc_ _ Z79J8 — 

Exempt Flex NS_267.4 

Exempt Eajky Cap... 1193 - 

Exengx Eigaty Acc... 1361 
Exempt Fid IN Cap.. 108.4 
Exeiten Fvd Im Acc _ 1148 — 

Exengrt GidDrpCap. 1055 - 

Exengit Gtd Dm Act. [illb - . 

"AddHian to price nOere reduced nng* charges apply. 

M & G Grown 

Three Quays- Tower Hdl. EG3R6SQ. 06626*588. 


— American SoWtoiSd. (755 

— Australasian Bond 

~ Commodity Bond_I 

— Deposit Bond-1 

— Equity Bond i Act I_t 

Extra Yield Fd. Bond.r 

Far Eastern Bond._f 

Gilt Bond_I 

Gold Bond_L=- 

Hiqh Yield Bond.Q3B4 

Inoex-LinM Gi Bd..|99.4 
imersatlamrf Bond.-12266 
Japan Fund Bond —I j 10.3 

Managed Bond-W 

Property Bond-C " 

H mve ry Fund Bond .f 
Family Bond_.1 

Personal Pens i ons ...] 



Property Fund . 
Properly Fund i AV 
Agricultural Fixes . 
Am Fund (Al . _ 
Abbry Nai Fund 
Abbey Nat Fd.iAi 
lumnwi Fund . 
Inveslmem Fund iA)J 
Equity Fund. . .. . 

Equity Fund'AS_ 

Money Fund 
Money Fuad f AS . 
Actuarial Fund.... 

Gih-edged Fund.. .. 
Gilt-Edged Fd. IW... 
Retire Anrxxty._ 
bruited Aunty _ . 

IntematMoBlFa_ 

BMg. Soc Ufe Fd . 

Afl^VT&W Ac. UtV 
hw. F 0 Uts.. . . . 
Pension Fd. Ills...... 

Com. Pens. Fd . . 
Cm. Pm Cap UL _ 
Man PernTFil. . .. 
Man Pens. Cap. Us.. 

Pitp Pens Fd_ 

Prop. Pens Cap. Uts. 
BUg. Soc. Pen. llt- 
Bldg Soc Cop. Ul . 

Gilts Pens. Fd_ 

Gills Pens Fd Cox . 
Equity Pirns. Fd. — 
Etgxty Pens. Fd. Cap 

INI. Pens Fd__ _ 

INI Pens Fd Cap_ 


Providence Capitol Ufa Aik. Co. Ltd. 
JOUriiridge RoadL W128PG. 01-7499111 

Equity Acc.-IU4.0 

Fixed Merest Acc _ 92.B 
INN. ACC._BL3 

Managed Acc-94 1 

Properly Acc._115.4 

Money Acc._756 

Special Market Acc... 72.9 

Japan Acc...68.7 

North America Acc.... 

Pacific Acc_ 

Technology Acc__ _ 

Nat.ftraaxcesAcc . M3 
Joan Growth Act... |96 9 


2904 

^l l 

Hii 

13&1 

4*65 

4377 

2215 

237* 

229b 

19*5 

1945 


278* 

ft l 

277.8 

2B78 

2158 

£2 


m z 



34571 -a 7] - 
Z74jj-0.4| - 




American (Cap.)_(1973 


Do. (Acaan.)... 

Deposit lAccumi_I 

Equity (Cap)-' 

Equity I AcO_ 

GlNICap.).- 




Cfertcal Metfkal Managed Finds Ltd. 

15 St Janes's Square. SW1Y4L0 01-9305474 

SS- F &:r:- 

Furt Irdenetl Fund. 

UK EqoKvFund- 

Property Fund.. 

Overseas Funl .... 
indrx Lmkrd Fund 

Stock Each Fund.. .■»« , - 

Prices Feb 22 Una dcwwgs on WnrirscLy. 

CawimeroW-Union Group 

St- Helen's 1. UMMiafl. ECJ. 01-283 7500 
See adJaccN Page Motvfn and 
SlOCk Exchange Dealings Page Sal. 

Con f ed era tion Life Insurance Co- 

50. Chancery Lane. WC2A1HE 01-2420282 



§5? 

661 
7872 
95L 
964 

991 

UU 
2 UU 

1686 

Mi 1006 

(95.9 10094 ...3 

Hearts of Oak Benefit Society 
129. Ktagwray, London. WC2B 6 NF 01-404 am 

llaol :::i = 

He nde rson Aihnfan itr atkwi 

2brmsbury Sq, London EC2. 01-6385757 

HM Samuel Ufe Assw. Ud. 

NLATwr . Addrtcamtor Rd. Cray 01-6864355 

Seciaily Fuad.... 

British Fund. 

Inlpruauonal Fund... 

Dollar Find. ... .. . 

Capual Fund. -- . 

Iran* Find. ... 

Property Serin A . . 

Properly Units..— 

Financial Fund....... 

Managed Series A .. 

Managed Senes C .. 

Managed Units— .. 

Htgti Yield Fund. 

Money Series A.. - . 

Money Units. 

Equity Fund ...... 

Fixed Int. Fund . 

Indexed See Fd. ... 

EuTwean Fund...- 
MHival ReMxxmFd. 


Do. lActunJ_( 22 Sb 



Provident 

WillUn Rd, Httchki, 

Managed Ord_ 

Managed hut_ 

Eaniy Ord..- _ 

Equity UN- 

Overseas Eqwty Ord 
Overseas Eqwty Init 

Property Ord_ 

Property Im __ 

Fixed Interest Ord... 
Fixed Interest INC... 

Deposit Old- 

Deposit Inn -- 


Life tec Assn. 

Herts, SG4DLP 0462-52991 
.3380 
129.0 
1520 

ffl 

SI 

1 DL* 

1122 
107.2 
,1029 
|983 


Si 


90.7 

1187 

1050 

1943 


Gold (Gap).... 

GatdlAccl_ 

IndriJnkedGttt (Acc) 

StSE^Jir. 23770 

PPP Fund (Cap.)..... 1585 

Da (Accum.).. 183 8 

Pacific'Cap.)_ 222.1 

Do. (Accun.)-Zn.O 

Property (Accun].1484 

Manufacturers Life 
Si. George's Way. Stevenag e 

Managed... 12453 

Property---WL 0 

aFSSirt-T.""-" 2722 

ISSSfci:—-fiji 

IntemaMnal..12076 


207.2 +4.S — 

32M *56 - 
167 ji +01 — 

224.3 + 1.1 

2733+11 
19b|)-0‘ — 

2«8 a -m - 

953+0 1 - 

iia: +oi - 
no : -oi - 

2M.3 + 1 «^ - 
249J +1J *01 

15 a: + 0 ' — 

1931 +01 — 

Z33.: +ai - 
204.7 +11 — 
1555 .... - 


Managed Ord_' 

Managed hat.. 

Emily Ord- 

Em 0 y hm _ 

Overseas EqWCy OrtL 
Oveneas EqunylnM. 
Prupeny Ord..— . .- 

Property Init_ 

Faed Interest Ord ... 
Fixed Interest tart.... 
DepmtOrd.. 


1423 
1361 
1625 
1553 
1513 
1443 
.110 0 
1050 
115.1 
109.9 
108.4 
1036 



Deposit Init_I 

— Provincial Life Assurance Col Lid. 



222. Brshopsgote. EC2. 

Managed Fd__ 

CasiiFd.. . _ 

Property Fund_ 

Eqwty Fund-- 

Fnl lid. Fund- 

iwematiral_ 

High ivoame__ 

Far East_ 

North American- 

Special Sits_ 

TedxMlqgy_ 

Managed Peas. Acc.. 


Deposit Pens. Acc. 

Properly Pens. Acc. . 

Fbl in. Pens. Acc.... 

Equity Pens. Acc_ 

imemtttond Pens Acc. 130 
High Inc Pens Acc- . 1436 

Tech Pem Aa.. 

N Air 


(2247 
11436 
(150.7 
11004 , 
GE 66 


Equity Fun) 
NMnjgrdFund— 

piPFwid. 

Psnal Pen Mngd 
SiaffauardMan Prii fill 5 

^rfen^.:.^ 

Index Linked Pen.... 

Eomty Pension . . 
property Pension. . 
int emotional Pen.. 

Cash Pension_— 


|4UB 935-51 

S ®»6 „ 

2113 22261 


1364 ? 
1670.. 


1336 


2226 

m 
1168 
822 H 
3738 
17218 


Coottnental Lite Insurance PLC 

b*770 High Si .Croydon CR09XN 01+805225 

See ad/acem Pw.ahxx-Fri and 
Suck Exchange Dealings Page SaL 

CoraMB htsorawce PLC 

57 LadymewL GmldHkd 0483 68161. 

EOumFif F»t» 20... .11530 16UI 

Fixed IN Feb 20. . mo 1»C . 

Man Growth Feb20 |35S0 TOO 

MoneyFdFibaO .MM 1253 - 

Cap Fd Jan 15 .. . 2ili 

G 6 S Spec Fd Jan 15 | 1110 

Credit & Commerce Ufe Ass Ltd 
CCI Hw. Heneage Lane EC3A 50Q 01-2832411 

CCI Deposit Fnd . .. 11240 1318 . 

CCI Cquily Fnd-1)67 0 U7 M .. 

CCI Fixod'lrt. Fnd. ..jlSfcD 165.8 .. 

CCi Mngd Fnd Are. J2J7 0 SOW . 

Hendrmxi MrugMflO 99U ... 

CCI Property Fd .. 11320 MO(4 

Crescent Ufe Asaurawcc Cw. Ltd. 

14 New Bridge Street. EC4V6AU 01-3538931 


^::l = 


498 


MjrtagMFand ... 
Managed IN....... . 

UK Emily. - 

Property. 

Money M*kct .. 

Fixed M - 

Tolyo . ... . 

American . 

imnuliona]. 

Growth S. Incm .. ... 

High OtslxibuliiHi_ 

CapAal.. 

Rcsowcm Fund. 


1143 0 
1451 
35192 

Mi 

114 0 
133 9 
(1749 

mo 
(1312 
146 B 
1482 
169 3 
#05 2 


15LH + LO) — 
153 M +1 b - 
160) + 0 * - 
1J6B . 

1203 . — 

1020 +OJ — 
185 3 +21 — 
1421 +15 - 

139.C +L: - 

1566 +1 1 - 

157 0 +0 ' — 
1795 +at - 
1115l+10l — 


Crows Ufe 

Criron Lite Hip., Woking GU211KW 040625033 


Dim Fd lncm.. 
Slang'd Fd Ac* ... 
Mang*d Fd. Imt .— 
Mantl'd Fd. lncm— 
Slang'd Fd Cap . 
Property Fd. Acc .... 
Property Fd Init — 
Property Fd Jrr ... 
P ro per t y Fd Cm.. 

Filed IN Fd Acs. 

Fixed im. Fd loon 
Fixed IN Fd Cap 

Eqwty Fd. Are- 

Eqwty Fd Inti. ... 

Eomty Fd rncni_ 

Eqwty Fd Cm. ... 

lav Tst. Fd Ace- 

lav Tm Td. Init — 
lav 7 41 Fd. Incm . 

Muncy Fd ACC- 1 

Money Fd lncm,_ 

Money Fd Cm.. — 

t uteri Fd_ 

INerl Fd. Iron 
lag. tutw# Are 

Crown Br4 bw. isl 
pr+d. Mixed Fd .... 
Prvn Mungra Acc . 
Peirv Uanglt M. 
Pens. Eomty Ace . - 
Pens Equdy Inn 
Pens Fd he Act . 
Peas Fid bn hvL . 
Pens. Growth Acc. _ 
Pens Growt h Iwl. 


1MM+16J 750 

:l] - 

T7L7 +14 600 
219 7 +L 8 — 

154.1 *aij 
1291 


115 : 

190' 

190Ji +02) 


1000 
H +os laoo 

:i3 = 


N 

1B78| +2 Dj 
227 ' 


400 


550 

_+2 5 

2604 +lt — 

t{] 300 

..., Jui 1030 
1498 +0.1 
205? - 


Dl', 

MS' 


650 


BS? 

SI 1988j +1 9| 

1566 1*63 *ag 

*4 4 B2M +D4| 

1293 S3 +od 

- .123 8 UOJl+OW, 

Covrvwnl on adJicM Page MmJn and 
Sw* Ewhuw DeNiep. Page Sol 


Cnntftr huuranee PLC 
Tower Hsc, JBTnnlly Sq. EC3N4DJ 4882323 
GrowA Proa fro 7.. F1169 129 M . i- 

MgdPnrsMB - ..|l7226 18113 — J - 

Eagle Star leur^MiBMd Assur. 

1 . Irvi w hx+dteSI. FC 2 01-SD81212 

Eam-tMM Units 11129 1178+0*1 *30 

Etgdty * taw Life Ass. Sac. Ltd. 
AmttshantHoad. UtahWytootbe. 049433377 


-781 
_ 1 
-414 

I 

If 

1 
'■3 

1815 

_3436 

Far EM Fund... .. tZ21-0 

Smarter Cos . - [51.5 

Japan Trch.- - WS 

Pe w da it Fuwd Price* 

Property Are.11955 2^1 .... 

Property Cad - • • —■ 

Managed Acc.[3865 406.9 

Managed Cm-^07 3166 .... 

GuaramredAcx .. F1A5 EU ... 

Guaranteed Cap. •■■[&» ; 151 - 

Equity Acc . 13068 323 ( . 

EowtyCm..[SO’ 26*^ 

Fixcdlni Act- [S2-9 S42 

Flied im. Cm— - 175 0 1M3 ... 

Indered Sec*. ACC. .1104 4 lWt 
Indexed Secs. Cap .. .195.1 100^ .. 

Imperial Life Ass. Ccl of Canada 
Imprrtal Ule House. London RA GwhUoTO 517255 
Growth FdFeb24_ IMO.J ”* 

Pnmn F d FeO 24. .365 2 
PnranFdSer Feb24 (1*52 
Unil linked P i ntt al i d. 

Managed Find. .. 

Fixed IN Fd .. 

Seem Cap Fd.. .. 

E muy Fund--— 

Property Fixxt.. . 

Irish Life Assurance Co. Ltd. 

Basddon House. 7/11 Mwrgwe, EC2 01-6068401 
Property Moddes....13690 283-^ 

Prenertr MoOxiesGHi SZl 
Ppir Med Gib. Ser 21639 
PM? MM Gtts 5rr 31672 

BUv-CMp .- 119-0 

BlueChrpSenes2 ... 177.1 
Bbte Chip Series 3. 1768 

3aJsr eS rr.-SS3 

S^Mrdlems3l~ 163 4 1720J ..] — Managed 

GbAdSeneO .... »1 
Exempt Mwyged. 256.7 
Ppty Pen. Ser 2 - 10?2 

Equiry Pen Series 2 3*3 
cm Edged Pen Srr 2 MSI 
Managed Pen Ser 2. 2044 
Cavh Pennon Senes 2. 1193 
Lanqhaoi Life Ass»r. Co. Ltd. 

Langham Hve, HohNirook Or, NW4. 01-203 5211 
Harml Pen. Fund .. .11484 156 

Lanqfcam ’A’ Plan.. (§76 92. 

Pfgn Bmd ...__ iSttB 2bV 

W*! rspi M *1 Fd laim< 124 . 

Legal & General (Unit Assur.) Ltd. 

Mfgg-Md House. 2 

119 5 1259 

1463 154 fl 

295* 3110 *2 

36L6 3883 *1 

2144 

1008 
1919 
231 2 
244 4 
299 2 

1695 
160 4 

ft} 

SB 

1321 

1449 
Imt 3443 
. 4208 
165.1 

rv» Accum . 3)19 

^ In* : }»o 

Do. Accum. I1Z6 9 

Leal A General Prop- Fa Mgr*, ud 

. re* 4TP 01-2489670 
LAGFcfa 1 - • II2»' 8 .J", 11 

Next vtb da* Martb 1 _ 

Ufe Assur. Co. of PetmsylraitM 
R New IM. Chathaov Ke« 

LACOPUnits . .. . 11383 
Lloyds Ufe Assurance 
20. Cldton St. EC2A 4HX 01-920 0202 


Managed Ml—. 

Do. tmm . 

Property init—.. 

Do Accum. . 

Equity Init- 

Da Accum.- 

Gift-Edged urn.. 

Do. Actwn.. 

Guaranteed Im.. — 
Dq Arrun ....... 

IMernaMwul Iwt- 

Do. Accun.—- 

Index Lb. G« iml - 
Da Accum- 


1720 

1060 

1369 

1480 

177.4 
1915 
1714 

186.4 
1182 
1278 
2463 
2fad2 
11? A 

1217 


. 1438 
. 1425 
114.7 
1572 
1513 
.206.9 


Far Eastern Pm Acc 
Special Sns Pens Acc 

Gill Fund . ____ _ _ 

For CMxtal Una and Sher Prices rng 01-247 6633. 

Prudential Assurance Cd 
HcAom Bars, EC1N 2NH. 


309 Prafund 


Met ch ant Investors Assurance 

Leon Home, 233 High Sl. Croydon 01-6869171 

Eouty.'- 

SSSfeSeT.::.-: 

Money MM. Pens ... 

MonMtd Pens.".-'.'." 

iml. Ewniy - -. 

Do. Pens. — — — 

Iml. Managed.— ... 

Do. Pm*....... - 

North Amrrlcan_ 

Do. Pens..... ... 

Far East.— . . 

Da Pm.. 

Inn. Currency. 

Do. Pem. . 

Index Linked. 

Multifile Health and Ufe Assur. Cd- Ltd. 

^ U&ZI 2 . 

SKSfgg^::-:( % | j = 

M:r3 = 

030683T7bfa 


1136 

4M3 

2412 

3899 

-1922 

if 

3 mb 
2113 
273.4 
1983 
2386 
U80 
1126 
1482 
1645 
1318 
155.1 
1087 


Stock Exdunge 


MST 


page Sau. 


11740 18* 

1769 186 

1*4.5 K. 
6 278. 

3 1 


370J 
1725 
175 9 
1253 
186. < 
1861 
5736 
4362 

in 7 

172( 
195 9 
2702 
114 1 
227 7 
2161 
2152 
125 a 


Pens — 

Pem Gtd 

NEL Pensions Ltd. 

MMton Coni. Dorking, Surrey. 

Mele« Eq Cap- 1182 8 

Nrtex Eq Arena . ...1298 2 
Netex Gtb+F.l. Cap. p»9 
Net ex GIH +F.I. Are. 1122 
Nriei Gih Inc Cm— -|99.3_ 

Nriri Gih Inc Acc — 

Nehri Managed Cap 
Netex Managed Acc. 

Metei DepuilCop 
Neiex Dryoui Acc 
Neie> InLFidlnL U- 
Netei im FidlnL Acc 
Nrl Index Lh. Sere Cm 
NellMlrKLb^ecaAu,.— .. . 

Next HO day March 25. 

National Provident Institution 
48. Gracectxxth Sl. EC3P 3HH 


Royal Ufe Insurance Ltd- 

New Hall Place. LlxerpoolLtri 3HS 051-2274422 

Royal SIMM Fd. . . 13427 362*1 +301 — 

^r|r.. U |rt: 

1210 
1696 
1269 
1057 


Equity Fund —.. . .. 
Property Fund .. — 
International Fund. 
Gill Fund . . . .. 
Money Fund. 


>oyad Utr (IMt Untod Mh 


19L5J 

3131 

831 

nai 

1045 
1386 
82.7 
112C 
731 
945 
720 
894 
*95 
57 J 


Exempt Man Fd. 
Exempt EwntyFd 


Exempt Prop Fd.L 


Exempt Imt. Fd . _ 
ExengK GiitFd. . ... 
Exempt Money Fd.... 


Save & Prosper Group 

4. Gl Si Hrirro, London EC3P 3EP 



Gtooal Etamy Ftavi <i) 

Bat Im Fd- 

Property Fd.'- 

Gift Fd . - 

Deposit Fdi-. 

Man PemFd*... ,_ 

EquliyPenvFd ..-—15155 
Prop .Pens Fd*. ..... H013 
A G Bond Fd 
Dep Pen. Fd* 

Gill Pem. Fd - 


180.6 85 +0.41 — 

255 4 2^3 +L4 - 

2141 Ml .... — 

2220 2352 -01 - 

185 9 1960 . . — 

5121 5«0 .... - 

545* +50 — 

63b * — 

1664 70 3 +0.4 — 

1924 2037.. - 

1923 2035 -06 - 


1719 

1831 

158.7 

»43 


KT2D6EU. 

Ctrat InUia). 

Do Accum 
Eouny hMial - . . 
Da Accun . 

Fixed mniW - 

Do. Accum. . ... 

index Luded Gift. .. 
Do Acaxii . .... 

INI Initial .. 

Do Accum .. 

Managed maul ..... 
Da Accum 
Praperti Imlml . 
Do Accum .. . 
Exempt Cash Hot 
Da Accum. .. 
Exempt Eqlr Imt - . 
Da Accum 
Eneas* Fixed Iwt 
Do Accum . 

Ex hum Li* Gift. 
Do Accum 
Exempt Iml Initial 
Do Accum 
Exempt Mnpd 
Do. Accun 

Exempt Proa but 
~ . Accum . .. 

... DqUM IM . 

Do. Actum 



OxerSMSl 

{stafrT^-te 

Pwxoom Fuad Prices 

Man. Initial. 167 3 

Man Are - .1812 

UK Ea liullal.170 f 

UK Eq..- . .. 1816 

Overseas Eq. Irutial 1893 

Overseas EA .- Mj 

Americas lixliai — - 1702 

Americas_...1828 

Far East Initial... - 

- Far EaS . - 

~ Prop. Initial- 

" Fixed im initial ."."(1373 

“ Fixed Im .. 

— indexed Gift Imiuf....™— 

“ Indexed Gift .—[1029 

Deposit Inbal ..11072 

Deposit —. .11150 

_ NPI Ptn dom I t i i'"p iii r n r Ud. 

_ Managed Fund .—. 14598 _ . 47 9 M ■ J — 

Prices Feb L Next dxakiig March 1. 

Iince. PLC 

_ 2JS 070262955 

IGwi Key (Managed) 

UK Equity— . 

American.. 

Pacific 


F.mxJI nterest ... .. 
Managed - . 

Dejmsir- 

Ownw ... 

Properly. . 

Amencan- - 

Australian _ — 


European 
_ Gill & Fxfi 


New Zealand Slh- Brit 


1493 4 5194+051 

2482 261J -02 

m.h an. n +02 

1753 184?) . .. 

164 7 OT.4 -0* 

269 4 ZB37 +01 

1647 1715 + 31 

1303 137J -11 

lbl_5 170J -06 

1349 1*2 1 -03 

212.1 2233 

1703 179J -0.1 

1*30 1717 . 

960 1012 -03 

1419 149.4 -02 

218 3 2299 .. . 

1B53 1953 +02 — 

1942 . - 

2109 ZKS11+0 7 — 

27b0 2W.M+04 — 

197 7 zoaa-oj — 

1056 lllg +01 - 

$20 97a -03 - 

6435 677 4l +03 - 

1050 UOJ+OI - 

1556 1*3.?) -06 — 

2325 244fl +01 — 

-_11703 179J-0* — 

Pncts are tar Lrie Senes 4 Accum, PraOi Series C 
Accum Frh 20. 


Fxd Ira. 

income Accum_ 

Income Drsirib. _ - 
imernauonai 
Japan Smuher uTs 
anoxporoLMal*._ 
SmaHer Co s. . 

Tokyo _ - 

U K. Ewuly ..... ...... 

CCM Vanguard Mnpd 

Equity Pension . 

Fidlm Praun- 

Guaranteed Peas ... 
Index-Linked P«s_ 
Managed Peasmn 
Deposit Pension- — 

Overseas Pension-' 

Property Pension — 
Specud Ex Pmsion . 


B320 

3423 


Mp4 

147.8 

2380 

-01 

-34 

illi 

3*9.6 

-06 

1453 

153 0 

+0.7 

-03 

168 6 

141 ( 

M30 

SSi 

+03 

1994 

104.7 

- 0 * 


— Scottish Amicable Investments 


.4 - 


Medway 8123*8 

1*53 .. .4 — 


Gilt.. ... 

High Inc Eqany— 

High me Fxd. Im . 

hrS^LiniedG ' 

Norwich Umd laiurawce Grotxp 
PO Bex 4. Norwich NR1 WC 0603 22200 

HUMS (M+nuunl FnmN) Ltd. 

Managed Fund--14749 499 

EwKy Ftmd - .... BW 0 

Property Fund.- >245 7 

Fixed hit Fund— .B733 

Deposit Fund-.1165 b 

Mvtwkh (Moa Life Imaxee 
Society PeuwonHtor 

Fixed lmeresi*.11743 

Ordmv Share'-1215* 


150 Si Vincent S«. Glasgow 
_ Ewniy ... 

_ Fued Interest 

_ ImenuMxwl.. —I. 

z _ 

_ Hide. Linked Gih1998 


UKEWfes Fwxf .. 12752 
timber lac Fund . 71h* 

Property Fwid . . 213.4 

Fixed inrnm Fund 1879 
kMrxLiarid Sees Fnd 97 4 
Gid Orposn Fund... 1489 
M* Amixlca Fund.. 175 3 
(vtjuFm . . i*5S 
Europe Find . ..1055 
tmernxtuxiai Fund. U7Z 

Ml-rd Fund_USB 


289 +25) — 

S2 - 

197 7 — 

1025 -08 — 

LSb 7 - 

184‘ +7. — 

1531 +5 0 - 

1101 +06 — 
176 € +27 — 

2 * 8 : +0 - 


Cqnity A Law (Mi ma ged Funds) Lid. 
Amerdiwn Road; High WyoHiHie 0*9*33377 


■nd Pen Equity. - .0*08 

IIV1 Pen. Properly — IMS 

Md Pro Fixed Int.. 1955 
lnd Pen isdxL) Sn. 1125 
kut Pen Ovrnrn . 2+03 
bid Pm Cash. — . IM* 
In* Pen Batwced. I 2 s<i« 
in* Pen Drp. Mtaw 


50*11 - 2 N 
174 4 — 

205 7 -0) - 

i&t -t; - 

2731 -01 - 

1*7 4 — 

737 i -01 - 

m , - 

Ou Hrtjoest. 


0n>«> Pemjofl Fhml-Pikh AutJdilr 

Fbrotly Asnmct Society 

BieefteimHu-.ClvuthS<. Grtyhitui 0275671111. 


FandyA Maraud 
raihly D. Fixed M - 

Fwoox&xxui Megd 
Famdy Bm II 

F'vxdy Growth_ 


-r9 SUL 
«.l 1421 

.17 9 iu: 
J1J84 1914 

tObl L39t 
(816 83 .T 

fcl Alt 


MuhiGvHh Janb 
MuinGmAFebb 
Op a Pro Fr 6 23 ... 

Op 8 Eaultv Feb 24. 
DpRK>F<h23. . 
Op R Man FeO 23 
Op Ora Feb 23 - . 

OpRim Bond Feb 23 

OpBIwc Dra Frt>23. 
QpB Irx Man Feb23 
Cp SUSS Feb 23. 
Pens B Pr Ac F eft 15. 
Pens B Pr Cp Feb 15 
PemBEqAc Feb IS 
Pens B Eo CD Ft* 15 
Pens B FI Ac Feb 15 
Peiv.M FiCp Fee 15 
Pem M Md AcFrti 15 
Prm M MdCp Frft 15 
Pem B Dn An Feb 15. 
Pen- B Op F cb 15 

■rtCUUdx Funds—Ser 

Aw Small Co- Frb22 a 
Am Saves Sm. F<« 22) 
C um noddy Feb 22 
Ex Inc FeO72 
Far E.W Frb22 
FmVtsFM»22 
Cola A Gen Feb 22 
Growth Felt 22 
lot Growth fro 2? 
h* Growth Fee 27 
.lAIUn Pvrp MrH 
Na High Feb22 .. 
Pi«i Fro 22 

SpNUuktt Feb 23. 
KrxCMervFrb 22 - 
■Im-dl rnFril .r* 




■JnuU CoFrft 7 
Umv C”rrm Fc 
UtarM TetJTFrb 22_. 
MaeGix)xrthFrti22 
GUI Fee 27 . 
HKPrri Fe*S2 • 
AM Ginwttl f«E 


1«6 



Managed . 

Exempt Ed IniL — 14 

Do Accum ...-1M4 

ExcnqX Fxd. ML IraL 13U 

Da Accum. . 1509 

Exenqil MUX. Inn- 

Do Acann. 

Exempt Prop. Inn .. 930 

Da Accum.. _1063 

Exengu Cash hut . — 102.9 

Da Accum__U 6 h 

Exeat* Man. Ind... 1346 
Do. Accum_1524 


041-2482323 
195 ft +1.B - 
154 d +04 — 

102 3 +13 - 

1499 . . — 

12 LH +01 - 

1050 -at — 

ftl^j = 

\m +oj - 

H +03 — 

111 +L1 — 



“ Scottish Equitable Ufe Assce. Soc. 


3231 -18 
276 2 . 

323 ‘ _ , 

Wt +0 0 
17DC 
13»! 

1832 
1354 
.1141 . 
215.5 
87 LI 
5961 
39*5 
270 1 

83 

5065 ' 

209-H 


115’ 
115* 
1584 
1107 0 
1214 

1481 
16.5 
1483 

1397 
413 S 
11221 

1461 
170 9 
902 

1416 

1481 

ft! 

uiu 


oSs^Linked Sees. 

Mixed- .. _..— - 

•Pnces ai Februay 21. 

Nor Units Feb 1b . 1494 2 — I . .1 — 

Pearl Assurance (Unit Funds) Lid. 

2 S 2 High Hotaorn. WC1V 7EB 01-4058*41- 

Irw Prop Dm .13*0 141 

Mx Prop Acc . 19f| m 
Inv. Equrty ..... - Wlf 
inv Managed . .PSll * 6 -- ■ 

peart Amurmce (Ibdl Ltahtd Ltd- 

Rri Managed .... 12121 22331 

Phoenix Assurance Ca. Lid. 

18KHH wmuun Sl. EC4N 7ER 01626987b 

Wealth Ass -[2367 2493] • I - 

Eb'r PIxEaE- 11820 193 0 .1 — 

Pioneer Mutual Insurance Co. Ltd. 

U». Croso* Rd, N Wmrrioa LTmoI 051-92B6655 

ssfKiWd -Mt m j = 

Mon Pens Cop Fd ROJh 7144 J “ 

Premiuin Ufe Aswrance Co. Ltd. 
EastcluHier H«. Haywards Heath 044*458721 
American Tech Fd 
Building 5*C. Fd... 

Balanced . . - ■ 

GT Managed .. 

Deposit - 

Gill . 

High Int . . . 

J*P» 


— 31. Sl Andrew Sq. Edmburgh. 


Mned... 
Equity .. 


0532 

1500 


Property._.110*6 


Indn Unkrd __.N4J 


C&li. ...p ... 


105 <2 


Pen Mngd jsr 31 "L ^46.1 35681 


141 0 149 Oj 

*20 

1200 127 C 


1380 1*6 C 


»30 9B C 


1210 12 B 0 


1290 1360 

♦ 1 D 

97 0 103K 


1270 1340 



In. Pot 1 Fra 20 
Im PN 2 Feb 20. 
In. Pol 3 Feb 20 
Inv Cavil Feb 20 
Mixed Fund - - . 
Etxiii. Fund . . 

Property Fund ... 
Inivriuldul Fund 
Fued Im Fund 
hide. SIX Fd 
Ca* Fd 

Pens Mixed Fd Or«l_ 

Pens Equity Fd (M. 
Pros Prop Fd Ord 
Peer. Imnt Fd Ord 
Pem Fid.hn FdOid 
Pem IndSiSFdOnt 
Prm Cash Fd oro . 
PM Man Feb 24. 


E3U 

HZ4 

8h 

1627 
115 2 
1320 
1482 
1021 
(113 1 
170 6 
176 9 
.1216 
147 0 
,1*9 0 
1035 
1 12b 5 
[729b 


Canmwd' on adpeem Page Mon-Fn and 
5rock Exchange DexUngr. Page Sk 

Prop. Equity & Life Ass- Co. 

Baxter Awe. SoNftead 552 WtQ 0702 333*33 


- PM Six E« Feb24 ...[742.1 


PM Prop Feb 24 
PM Can Feb 2* 

Ei Umi Acc Feb 15- 


Ex Unit Inc Feb 15 .G39-1 


1257 

1375 

3395 



R SdhPiPP Bond 
A. 5dk FlexMgneyBd 
IN Mon CurremFd 

Fteiublc Prop Hon.. 


2621 

226.3 

104.1 

1058 


«! = 


Fmtxila House. ShdhanBUn 0703-S44U 
Ser adwwd pege-and 
Sunk Exounge dcahngs Page Sat 


Standard Life Assurance Company 

3 George Sl. EdkXxurgh EH22X2 031-225 2552. 

S5S? ---« M41 

“■ mi 

D739 


Equity . 

Imrrnollonal. ■ ■. 

Fixed liuert-n. — -_ 

Index Linked-(97 0 

Cosh.- . — 

Pmwi Managed.— 

Pension Properly- 

Prouon EouMy-- 

Pension InU-... 

PeisvKsn Fxri Im.-, 

Pexnion index Linked] 
Pension Cash-. 


2666 +22 — 

®?:£i = 

\rr?j - D 7. _ 

^ +L 6 - 
166.5 +0 1 — 

3197 +26 — 

248 7 +2.7 — 

I9J2 -01 _ 

103 0 -02 — 

159*1 +0 ll — 


2 

:l§£ 

Sun Mtam Insurance Braup 

San Alliance Home, Horsham. 0403 641*1 

331* +Lt 3157 
_ 2153 -03 2D4.9 

—19.6 231 2 +0.4 2»1 

LffiJ S5J m 

26L5 +23 2*93 
— ... . E2246 

Senes I2J Prices « tor pOUdeSBSuriialer 11/7/1982 
Smes (ll These ere bid pncea to earlier pUkles. 


Index Linked Fund OU.1 

Eovuy Fund--1315 

Fixed Imerest Fand. 
Property Fund...... 

lin n nomi nal Fd- 

Deposit Fund.-L.=- 

Murged Fund-D48LB 

Im Bond Frtl 21. „ r 


Index Linked... 


■mermuooal- 

Deposit.. _ 

Managed-- - 
•Group Pensmn 


San LHq Of 
2.3,4, Codopur Si., 
Maple LulriMi 

Growth Account- 

Managed A cc o u nt ..., 

hto^dFd^caim! 
Equity Fd ACZum. .-. 
Property Fd Acami- 
FlxedlN. Fd Aeonft, 

tatnL Fa Accum- 

Money Fa Actum.... 
tadei-LdScvPiLAccin 


1*77 9 — 


p3 

,[1075 

.mao 


1*22 

. 

S5 1 

1133 
109' 


Pen. Pens AccovN. 14951 — J . .1 — 

Pm.MgdAreAccm lz50.7 2*251 . ...j - 

5m Lift IMt Assurance Ltd. 

Si Janes Barton. Bristol BS13TH. 0272*26911 


Managed Can.-1243-2 

nSJ'lNereM c*d -- 152.0 

eaar?s--H 

Cash Are -053.4 


01^476533 
308.61 +311 — 
172.1 ...: - 

lit? 1 _ 

324.5 +41 — 

195-i +01 — 

17U *Z‘ — 

17Li +16 — 
HU +4.4 — 

1941 +47 — 

222 ' +26 - 
2407 + 6 i — 

2361 +25 - 

I5L2 . — 

158.7 .... — 

1B9« .. — 

at) tn z 

151+ +06 — 
150( +«3 - 
1201 +3C — 

1653 +3.9 - 
159- +L« - 

2232 M . ... 


Imeroaiionpl Cap ■.. 182 .1 
hnernaUonN Are.... 2079 

American Cap. --1366 

Amencan Are- 1565 

F» Eastern Cap-M3 

Far Eastern Are .. .. 217.7 

Drier! buUOn_1142-3 

Snt LHt I 


Pros. Managed Are.. 

Pia Property Cra . 

rSt |35yk*i.-." M73 

Pens. F. lmeresi Are 1506 

Pros. Cash COP.-129.0 

Peas. Cash Acc-1462 

Pens. INN. Cap.- 

Pens. INN. Are- 

Pens. American Cap.. 

Pens. American Are. U9.' 

Pens Far Estm. Cap. 270.7 
Pens. FarEUm.AreP07.4 

Target Life Assumes Co. Ltd. 

Targ, HMt. CMrtrane R ^^ )5<W1 

Managed—--.—[2578 2H.«+2.N — 

P5SSB::—« 



UK Emmy- 238.1 

IN. Equliy_—_ DM 

DtpSt __133.4 

a^cui Eagle-*3 

Technology_79 J 

U 0 . Special Bond... 1163 

Pacific. __- 106 4 

Australian-..-.— 1287 

Malaysi a tsSwraT. .113^5 

Ss=B? 


Geld___— 

Financial-TO* 

Income_143 * 

Special Situations.-.. 1672 

Preference. -104* 

Managed Currency-- T2J 
Sieritng-- 


1664 +03 — 
250R +2.ol — 
225 7j+36j — 

iS!:| ♦*« — 

835 . „ 

122.5 +2*| — 
U 2 C +L4 - 
1353 +LS — 
1506 . , 

140* ... .J 
l«.l ..... 

1012 ... 

162.7 

jSK 

766 +Oll — 


IS 


01-4059222 


Managed Pension.—16153 

GW Pros ....._-12770 j™, 

ny Pens. —1267J N14 

f Pens_ _ 


_ Managed Feb 15. -.1122.4 1275) ... J - Japan 

Pi iwfci i ttol Pension s Limited 

Holboni Bars, EC1N2NH 01-4059222 

Dtscrtry FdFeb 15. . 0*4.63 

Equity FdFeb IS C60 63 

Int! FdFeb 15.£ 10 .*B 

Fixed tat FdFeb 15 . L4L1S 
Index Linked Feb 15. £34.72 35.1 

ESWSiiz-Mk: 

Refuge Investments Limited 

103 Oxford Si v Maochener 061-2369*32 

IW::::.---:RS? 6ft zi- 

Rtflanct Mntnal 

RetuMor Hse. Twsondge Welk. Km .0892 22271 

EquiiyFund. 

Prop Fa list Issue'.. 

Prop Fd. (2nd Issue) 

Managed Fd._ 


116* +01 
m 2 + 0 i 

1991 +03 

10151+0.11 


2M5 -0.7 — 
1793 +07 — 
190* +01 — 

.130 4 +01 — 

mi +o* — 

384* ... . — 

272.7 . .. - 

1971 -02 — 
2231 ... . — 
3010 -0* — 
5793 -D5l — 


London Road. Gloucester. _ 0452500500 

Managed- 

Gtd. Mgd.-- 

property. — — 

American...... 

U K. EquiiyFund..... 

z »aa—- tt»i 

Money..... - 

JrnernaUcoaJ-- 

Fiscal . ..2212 

GrowthCap..2170 

Growth Acc ...-HJ3 

Pem Equity Are- 2676 

Pm Mnpd. Are .._ 2918 
Pens Gilt Edgd Are- 2208 

Pens. Dep. Acc.3H1 

Pens Ply. Are- . 27L2 

Swiss Bmri fund.. g.l 

Woolwich Fund. — . 7010 

Tri Inv. Bond. ._|7S6 

TS 8 Ufe Ltd 

See MKM tap Mon-Fn and 
Stock Exchange dealxip Page Sl 
TymM Assnraoce/Peostoas 



Global Eq Pens. Fd .p96 631J 

■Prces February 22. Weekly dealing. 

Schroder Life Assuraitce Ltd 
Enternme Home. PorUiranta 07058Z7733 


10 Canynge Road BntMl 

3-way.-' 

Da Pens..— 

Equity. -- 

Bond.. --— 

Property - 

Overseas Inv- 

UK lav_ 

DePOSM..... 

Uni Pen. 3-W- 

Equity Pen.. 

Bond Pen-- 

Prop. Pen- 

Dep. 


II.K Eniny.... ... 

Nth American Eq... 

Far Em Eq- 

Fixed ... , — 

Cash Depostl- 


Suewd&pp- 

Managed. . . - 

Index Linked Fund. 


— North American-11343 


(Acaan Unttsi- 

Far Eastern Eqwty... 
(Accum Uni ill . - . 

Fixed (merest..- 

(Accum Unit)- 

Cash Deposit- 

i Accun Un»l- 

(AcwmlimU)-1 

Inohri-Lkiled...- 

lAccurn Units)-- 

Managed ....- 

(Accum Uixosl.- 



0272732241 


Managed- 

§£b3 Eifiy--" 

Fued lmeresi- 


Z (odroLimied Grit..-'I 


iao.5 

»93 

191.9 


+Lt — 

_+33 — 

1045] +1* — 

237 4+01 — 

aoia +ai — 
19971 -02 — 


031 5569101 
lbia+ia - 
1571+11 — 

jioj .. — 

nai +oi - 

I77J +LS — 
993 -Oft - 

110 971+0071 — 


Scottish Mutual famranct Society 

109Si Vweem Si .Glasgow 0*1-2486321 

Fir* End Feb 34 .. J4ft5 4 479 8 [ . . J - 


Scottish Widows* Group 

PO Box 902. Edinburgh EH lb 5BU 031-655 6000 


For 


Aim ItoMj 6 B 

m, Ude . iroS n .n l I 


1.006 IDSi 1L-2 

SU 85.1 *02 1175 

1990 20700 . , 580 

162J IfcZJ . Oil 

1931 20661 1 060 


Dollar Income Tit lz) 

GovT Sees. Tsi . - . 

Ym Bond*_.......... 

Sterling Fat .— 

East 1 ml & Bngy*. ■■..... - , 

llrxl dealing 'MaKb 1 tfitaaq 29. 
BJJL Bond Investments AC 
ID, Baarenirasr CH63DL Tug. SwrtimUttf 

Barer Ski Jm 20-CHUM U,4D0t . .. 4 - 

Baerttnk (Overseas) Ltd. 

BoReriWd Home. Grand Cqm 
L n y a b a c r J Bvrr SFd 11.50 L15D .u .1 — 


I 

Book of America Interaational SA 
35 Boulevard Royal. LaimnbourO GO. 
Worieinxesitacf.-.. IS117 60 U820I ... 1 64B 
Valued wtridy on Wroxeseayv. 

Barclays Utucorn U i to roaU ooal 

0534 73741 

Umqili Tim .. _ . 1*4 7 
ItodoUnr Trust -. - ff!5J4 
Umbond Tnna .- - $9222 

l^TtonmS 6 Byiif«i^Wnnf ^ ^ 

UbhAoiL Mvmal Tsi. (72-2 77.7 

UnHPautri.TrM.M63 »Q« 

Um-ratemauaoal Tst. [736 79 2a 

Bitliopagote CanwRodfty Ser. Ltd. 

P O Boa «. Domftas I O.M 0624-23911 

ARMAJC+ Febb.. ..057.13 
COUNT" Feb 14. ... p.753 3.' 

CANRHO—Feb 6 . &443 ___ 

OrlgfeiN issue. HO awl ~£L Next val. Mxn* 5 

Bridge Management Ltd. 

GPO Box 590 Hong Kong 

N*tEbl A 151 ICSprll (V4|6n «.800( .. .j 4^80 


n.n ... i L4o 

m3 :: "i “i4 


.1129.4 13631 -031 — 

1*0 4 1*691 +1_5 — 

ft! ftj = 

:J£I &§*” z 

Il580 1*6 A +L - 

r— Prices ambtde on request. 

(UK) Ltd. 

SW1YSBH 01-9305400 


mm^F tisizwa »B.ld 

Britannia Inti. In e tsd me v t Mogmt. Ltd. 

Box 271, Qeeenswm House, Queen Sjrrri,_ 

S. HeBer. Jerse^cT 0534-73114 

US DoPar Rrwilnated Find 
AmSmaBrrCoi Fd-.1S1.932 2J77| +4MPi - 

Dollar Inc Fd— ... O08T3 0873 1100 

SMnguCuxricyFd 9 .^-B 01 5S 

Gold Find _ §1155 UM-aiH 420 

Jap DUlar Peri 940 10111 mm _ 

Noroaiifla InSFdt ..RQ2 01 129R . — 

Universal Giwth Fd.-M.915 090*1(0®? — 

Wtold of Leeune.. — [095 1 OOCl .... — 

World of Tec* . . -.50764 082(j| ... — 

Jan 23. 


American Invests 
AuaraUNi Peri Fd .. 802 

Far East Fund . __ 112.1 

Jersey Energy Tst .. IT 0 

Jersey Gift ..218 

UK Growth Fund .. 576 
USM Fund_U396 


► 1.71 — 
+ 0 J — 

+06 100 

-01 UBS 
+11 291 

+09| — 

KifcSS l 75 

1643+0011 02S 


5.401 ... J 112 
323 - 4 1079 


Caotraf kneb Coro 
USS- 

Eocy Fund* Ltd. 

1L94 1+001 — 


44.06 -802 — 

4L13 1 ... — 

Sw Francs..---— 

SDRS __ 

Ftar Ohowtaa B 

29743 — 


AmeSunPm:::. B-S* +S^ — 

Au^Uian Pros.— 

CommodSly Pent-1JU.7 

Index-L Plan.— , 103* 

Guar Pen..- — MM 

Cwrency Pens. -196.4 -»-« 

Prices qxoted are lor Aoaandatm ants. 
Transratemtia«al Life Ins. Co. Ltd. 
55-57. HI 0 I Hoftnrn, WC1V6DU. 01-8317481 
Series2h!tokfd_._.|M65 1963-011 
Series 2 Entity Fd. — 22* 6 

Tulip Invest. Fd. M53 
Tui* Mamged Fd - 2591 
Managed Inv. Fd. Im. 1872 
Manawd luv.Fd Are. 02.7 
Moo Pen. FA Cap _. 2860 
Mm. Pen. Fd Acc—0603 
Trident Life Assmance Co. Ltd 



142.1 
.1832 
. 1938 
1332 

1409 

104-3 
.. 1104 
„ MB 
.. 104.5 
,. 1 S &02 
- 1060 

-m 

Vanbrngfi Life Assurance 

*l+33Maddo> Si.. LNi W1R 9LA 01-4994923 

Managed Fd-12918 — 

Equity Fd-§3?-? 56L3 +4S — 

imnl. Fd.... --—1213.7 2+5 0j +3*1 — 

FixedInL Fd-gS-9 2BZM +03 — 

Prop. Fd--(215 j 364(4^ — 

CarihFd_BBO0 1W.71 +02j — 

Vanbrugh Pension Limited 

41-43, Modem Sl. Ldn_WLR9LA 01-4994923 


— American Aiaeuul.-W$02 6L7fad 

— Australia <i) .... 311.75 12-34] 

— Far East >0 ..S38PQ dUJI+0 

— Frontier U). -*1130 11*7]+0 

— imernananal (z) ... >540 576M+0« 

— Orient Fluid izi _ . 52932 . 301^*0.; —, 

— Pacific (z)_ H3996 1 0J 

— Special Growth'll. 5)487 

— World U).52885 

Gift Fund i zJ.25.2 

_ Aix en c an Inc. Isl !•> . 762 

_ IMN. IK Tsi U). .. IOJ 

_ S Fixed IN. Tb. 121 .. 530 

_ Sterling Amencan (21)76.0 



15AU+01 

8 LM +1.1 
743 +07 
564 .J 
BON +20 

Cammed an a4aceN page ltan-Fn and 
Sioes Excftnge DraHagi page SaL 
Flemmg Japan Fund S-A. 

37, roe MoffrJXme. Luxembourg 

Fleming-08150 - I .—4 — 

Frankfurt Trust Investment—GntbH 
Wiesenau 1, D-6000 Frankfurt 

FT-Interam.(Dl*e54 4L7H-001I - 

FrankfL EtieU.Fd ..|DM758D 79.79I+07N — 
Free Worid Fund Ltd. 

ButiertreM Bldg.. Hamilton, Bermuda. 

NAV__| 5185 79 I —I — 

6. T. Management (U.K.) Ltd. 

Park Hse.. 16FoBbumCircus_ 

TV 01-628 8131. tlx 886100 


till* 12581 +031 — 

Wkidsor Life Assnr. Co. Ltd. 

Royal Albert Hie, Sheet St. Windsor 68144 

Uxx+aorUmU —1*580 lb7.ll .1 — 

Accum Pen. Units - 7765 2*111 . J — 

Flrx. Inv Growth.11715^ 1HI3J. . I — 

CMUwed on adjacent Page tow-Fri and 
Suck Exchang e dealings Page Sat 

OFFSHORE AND 
OVERSEAS 

Aifig I n v estm ent 

Poiltacn 708. BOOO Munich 1. Telex 524269 

Adrenia_gW+001] - 

Athxerbi.. HffiS S, 

Foods - —-IM1U1 34' 

Albany Fuad Management Limited 
P.0 Box 73, Si Heiier, Jersey. 053*73933 

Albany S Ftt (Cll B21923 223241 .. . | 1.75 

Red deal u ^ M arch 9 


London Agents to' 
Anchor GlhEdge..- 
Anchor tal Fd.- . - 

Berry Pac Fd-- 

Berry Pac Sirtg. 

GT Applied Some Fd. 

G T.AsiaFd . 

6 .T. Asia SierfMg. - 
G.T Australia Fd ... 

G T. Bond Fieri. 

G T. Dollar Fd. 

G.T Dir rSlrig.lFd . 
GT Empr Fund.. .. 
GT. Global Tech Fd. 
GTHonduPsnMindrr. 

G.T InxesL Fd._ 

0T Japa n Snail Cos _ 
GT TrctmolagyFd.. 
GT. Pacific Fa . ... 
GT Aston HK Growth 
GT. S Cfuna Fd HKSt 



See ad*CcN Page Mon-Fri ana 
Stock Exchange drain* Page Sal 
Andover Futures Lid. (Adv: Thonde) 
do MIL Bar* of Bermuda 809-295 4000 
NAV Sepl 30 ....I 57X25 I I- 

Arhiithiiot Securities tC.I.) Ltd. (aXcXh) 

PO Boi428. Sl Heber, Jersey 0534 76077 



Hambro Pacific Fund Mgmt. Ltd. 

2110 Connaugm Crmrr, Hong Kbng 
FjrE.HlF<4>22 - M 50 4 8 fl . • 

J^j.inFdFrt.23 616 97 U 19l . 

Hambros Fd. Mgn. (C.L) Lid. 

P D Box 0b. Guems*» 0481-26521 


11X737 HOT 
.U71J 1951 ... 

(1500 J57 9 ... 

11101 lUOn 
Site? L075H .. 
ll 124 L18i . . 

*10031 10501 ... 

62125 22-37 . . 

SIM L7B ... 

K 38 . 

Sl 16 LIU . 

SO 87 tt*W 
16 55 4901 -011 

Henderson Admin. & Man. (Guernsey) 
POBcw 71. St Peter Pori. Guernsey 048126541 
tamiMilUSuaxl.njOl —— 

MtH Rm IUS. eenls*11236 13L' 

Gilt Fund .... fcia *2 1.. 

Pnme Rev. Praps... -KO W 1. 

Henderson Baring Group 
1901. Eduifaura Tower. HongtoM- 


CoCMai Reserxe Fund 
C I Fund.. . 
Special Srls Fund 
Sierlmg Income Fuixt] 
Dollar fncaw Fiard 
Tram. NoL TlW . 
rmai Bond. . 

in Equity_ 

im Sevs-'A'SUS - 

Im Svgs 'B* . 

Galleon Ass Ed A . 

AmerSpec Aeos- 

Amer. Equdy Inc . 


£3 

187 

10.43 

1116 

£3 

034 


663 


Richmond Lite Ass- Lid. 
* Hill Sireel. Da nte . loM 
207 
,499 
249 7 
174 5 
1665 


31 


062*23914 


Com (rust 
Diamond Bond 
Gold Bond. —. . 

Sterling Deposit Bd.. 

UK Gill Fima. . I 
RetlnchBd Asset Management «LL» 

St Ad*an% Cl. Si Peter Pi. Guernsey O *™*)” 1 
OC America Fd.* Will *1J| . ...} L» 

-Prcet Feb 21. MM dealing AAar 7 TFnces Frit 
14. 

Next dealing Ft* 29. —'Prices Feb IS. Next 


tTOeo 


dealing Frt> 2 * 


inlay. 


994-004 12-78 
XZ1 
055 


L93 
_ L17 
-M7BH — 


Amiralu. 

Hong Kong- 

Japan Teat. 

Juror Fund 
Siixi 

_: Fd . .. 

aftc iml Fd. . 
Bond f d 


012 

10-fcZ 


V 70-4STO. 

JFU 


Steritag Dtparit FM 

Cap Pep T g.., -016' 

1 Thorii 5t*S)u55K."!oM.' * ¥ 0624 48 Mj 

(ill Tract iraMx7. PS6 1007J ..11169 
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Capital Asset Managers Ltd. 
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Guernsey C I 048126268 

The Currency Trot! |61.0 62.01 . J — 
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Corn InU Ins. (Guernsey) Ltd. 
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iml. Man Fd Ja* 25(3405 37901 —J — 

Cortexa Inter na tional 
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International Bend Trust 
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CIS B NAV Feb 24.. .($1392 — 1*00)1 — 
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Korea International Trust 
Fund Mast.: Korea Invest. Trust Co Ltd. 
do Vickers da Costa Ltd, King Wnllam Street. 
London. EC4 01-6232494 

NAV won B.466-24. IDR value USV 1 0.609.52- 

The Korea Trust 

Man: ttaeban Investment Trust Co. Ltd. 
1-518. Yoktodong. Yongdunvo-Ko. Seoul. Korn 
NAV iFeto 25) won 11.919 (USS1500). 
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P.O.Box 308. fe. Heller. Jersey, C.l 0534 37361 
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Strategic Metal Trust Mnqrs. Ltd. 

3 Hdl Street. Oougkav l.O.U 0624 23914 

Strategic Metal Tr.-.1)0004 08411 .. J — 

Stronghold Management Lfanated 
PO Box315.Sl.Heber.Jeney. 0534-71460 
CommCxSIy Trust ..0142 85.7U . .4 — 

Surinvest (Jersey) Ltd. 

4, Hdl St. Douglav Isle Of Man. 062429441 
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TSB Trust Funds (C.l.) 
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TSB Gik Fund lid ..11030 10601 .. ..J 1132 
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Gartmsre Fund Managers Ldn. Agents 
2. Sl Mary Axe. London. EC3. 01-6231212 

febtot Fand bti n agw (CJ.) Ltd (x) IM 
41. Broad SL. Si. Heftro, Jersey. 0534-737*1 

Gih Find (Jersey) Toe. |880 93JN8 .1 10.10 

tartmoro Fd Manxqen (Bw East) LtN»n» 
1608 HuicMson Hie. 10 HavOUri Rd. H. Kong 
Australia Tst.. .Mon.S7.994 85871 - ] 130 

Japan Fd_.Tue.B3.620 360744 .. .J 0(0 

N/Araerican Tst Wedto3.124 240M . _ J 060 

INI Bona Fund..!tills10240 10.7BH J 7 00 
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Mdmd Bank TsL Carp. (Jersey) Ltd. 
28-34. Hill Sl, Si . Heiier, Jersey. 0534 36281 
Mid. Bk. (TshoreGlH 11874 10791 -021 1112 

Uutand Bk IN Bd. (51.12 llfl .1 b99 
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COMMODITIES AND AGRICULTURE 


Copper prices rise after 
sharp fall in LME stocks 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES rose on the 
London Hetal Exchange yester¬ 
day following an unexpectedly 
sharp fall in warehouse stocks. 
The stocks in the i-ME ware¬ 
houses were down by 25,175 
tonnes, reducing total holdings 
to 352,475 tonnes — the lowest 
level since October last year. 
The three months higher-grade 
quotation closed £9.5 up at 
£1,006.25 a tonne, boosted by 
some heavy trade purchases in 
the morning. 

t.mr warehouse stocks have 
fallen by more than 50,000 
tonnes since the five-year peak 
level reached in mid-January. 
However, they remain historic¬ 
ally high and the market quickly 
met selling resistance at the 
higher level. 

Zinc stocks continued to fall, 


declining by a further 2,425 
tonnes to a total of 69.825 tonnes 
—the first time they have been 
below 70,000 tonnes since last 
Angus. Aluminium stocks also 
fell by 2,325 to 205.975 tonnes 
and tin by 630 to 36.425 tonnes. 

Lead stocks rose by 125 to 
161.375 tonnes, nickel by 430 to 
peak of 32,332 tonnes, and LME 
silver holdings jumped by 
1,324,000 ounces to a record 
total of 47,924,000 ounces. 

The fall in zinc stocks was 
smaller than expected and was 
a slightly depressing influence. 
The marginal rise in lead stocks 
was also disappointing after six 
weeks of consecutive declines, 

Aluminium started the day on 
a firm note, after Its dramatic 
collapse and recovery on Friday, 
but eased back in later trading 


to close marginally lower on the 
back of follow-through buying 
Interest. 

Reuter reports from Bangkok: 
The Thailand Industry Ministry 
will soon propose to the 
Cabinet a policy to control tin 
production. 

Mr Ob Vasuratna, Industry 
Ministry, said a policy is needed 
because production is well above 
the export quotas imposed by 
the International Tin Council. 
Thailand's quota for the pre¬ 
sent quarter is slightly over 
4,000 tonnes, but offshore pro¬ 
duction wil lbe about two to 
three rimes higher, he add^d. 

The Minister said companies 
which have been granted min¬ 
ing concessions but have not yet 
begun operations will not be 
allowed to do so until the situa¬ 
tion has improved. 


India tightens tea export control 


BY JOHN ELLIOTT IN NEW DSJHI 

ALL BULK TEAS sold for Inc 
export from India outside the 
auction rooms must now be 
registered as a result of the 
Indian Government’s latest « V( 
attempt to tighten its central s 
control of the industry and esti 
clamp down on black market are 
practices. gai 

An announcement by the *£. 
Ministry of Commerce which *•“ 
accompanied the official order 
at the end of last week said the 
aim was to regularise the pu: 
records of contracts and the 1 
qualities and prices contracted an< 
for sales direct from gardens fie< 
and forward contracts which onl 
together total about 40m kg of got 
India's total 200m kg tea the 
exports. 1113 

Ministers believe that if they 
are to try to plan the country’s “ e 
tea output and exports and 1 
achieve maximum gains for dec 


India’s balance of payments, 
they must have adequate 
records and must stop pro¬ 
ducers contracting to sell tea at 
what the announcement called 
“ very low prices.” 

Some experts on the industry 
estimate that contract prices 
are sometimes agreed for direct 
garden sales and forward sales 
at 50 to 60 per cent of market 
prices, so that the balance can 
be paid and banked abroad, split 
between the seller and the 
purchaser. 

In future, direct garden sales 
and forward sales must be noti¬ 
fied within 11 days and will 
only be registered after the 
government has checked that 
the terms match prevailing 
market prices. Contracts can 
only last for 90 days, but can 
then be renewed. 

The government has not yet 
decided whether to allow for¬ 


ward sales of CTC (cut, tear, 
curl) tea to go ahead for sales 
agreed before its ban on CTC 
tea exports was introduced two 
months ago. 

Our Commodities Staff writes: 
Tea prices were marginally 
easier at the London weekly 
auctions yesterday. Indicative 
prices for quality tea dropped 
from 305 to 300p a kilo, medium 
grade from 260 to 258p. 

However, low medium teas 
rose by 2p to 222p and the 
average price for all teas is 
expected to be only little 
changed on last week's figure 
of 281.28p. 

Brokers said the market 
appeared to be locked in a 
narrow range at present. Sup¬ 
plies remain scarce and stocks 
low, but buying interest is not 
particularly strong, possibly on 
fears of a drop in consumption 
as the higher retail prices start 
to make an impact 


EEC farm 
ministers 
begin new 
CAP talks 

By Ivo Dawnay in Brussels 

EEC FARM ministers yesterday 
began a two-day round of talks 
on a comprehensive reform of j 
the Common Agricultural Policy 
(CAP) in the knowledge that 
only two further sessions re¬ 
main before the crucial heads 
of government summit in 
Brussels next month. 

So far only minimal progress 
has been made since the disas¬ 
trous Athens summit in Decem¬ 
ber. when failure to reach 
agreement left soaring fann 
spending set to overshoot its 
Ecu lB.5bn Budget by the early 
autumn. 

This week's agenda cavers the 
whole range of contentious 
issues from the Commission’s 
prices package, offering an 
I average 0B per cent rise, to the 
milk " super levy ” which aims 
to reduce production from the 
108m tonnes forecast this year 
to a 97.2 m tonnes target. 

• SALES of liquid milk in 
England and Wales were up l.S 
per cent in January compared 
with the same month last year, 
according to figures published 
by the Milk Marketing Board. 
This was the biggest year-on-year 
rise recorded for many years. 

• TRANSPORT ban on live¬ 
stock, meat and meat products, 
imposed after outbreaks of foot 
and mouth disease, has been 
lifted in the Flevoland and 
Noordoost Polder areas of the 
North Central Netherlands, the 
Agriculture Ministry said. 

• FISHMEAL production in 
Fishmeal Exporters' Organisa¬ 
tion countries in 1983 totalled 
nearly 1.2m tonnes, down 26 per 
cent from a year earlier, the 
U.S. Agriculture Department 
said. 

• CANADA'S wheat sales are 
about lm tons ahead of last 
year despite increased competi¬ 
tion, Canadian Wheat Board 
Chief Commissioner Esmond 
Jarvis said. 


Kuala Lumpur Exchange 
accused of unfair conduct 


BY WONG SULONG IN KUALA LUMPUR 


A SERIOUS DISPUTE has 
broken out on ihe Kuala 
Lumpur Commodities Exchange, 
with clients of a trading com¬ 
pany accusing senior executives 
of the exchange and the Kuala 
Lumpur Commodities Clearing 
House of unfair conduct 

The clients of Sakapp Com¬ 
modities have asked the 
Commodities Trading Council 
for an investigation through 
their lawyers, Skrine and Com¬ 
pany. 

The Sakapp allegations are 
the most serious attack on the 
exchange and the clearing house 
since palm oil futures were 
introduced in Malaysia three 
and a half years ago. 

The dispute is raking place 

against the background of 
hectic trading on the exchange 
during the past two months, 
during which crude palm oil 
prices shot up from R1.640 
(£486.64) per tonne at the start 
of January to a record high of 
R3.000 in mid-January, only to 
collapse below Rl,600‘jn recent 
years. 

In its letter to the Commodi¬ 
ties Trading Council, copies of 


which were made available to 
the press, the Sakapp clients 
claimed that on February 15, 
the exchange management had 
sought and obtained information 
about their trading positions on 
the understanding that such in¬ 
formation would be confiden¬ 
tial. 

At that time, the market trend 
was advantageous to the Sakapp 
clients. 

However, the following day, 
the clearing house wrote a letter 
to Sakapp demanding an 
additional R20m ($S.6m) to 
cover their positions—the sum 
to be paid in four instalments 
of R5m each on Februaiy 17, 
20, 21 and 22. 

Sakapp claimed that the clear¬ 
ing house demand was unreason¬ 
able and excessive. 

“Our clients believe that the 
intention behind the demand 
was to put pressure on Sakapp's 
customers to liquidate their 
position without reference to 
market trends,” the letter 
added. 

Sakapp said it was quite 
obvious that information 
obtained by the exchange was, 


despite the understanding of its 
confidentiality, passed on to 
persons at the clearing house. 

In response to the allegations, 
both the exchange and the 
clearing house issued statements 
drawing attention to their, 
powers under the Commodities 
Trading Act, and their respec¬ 
tive role in ensuring orderly 
trading on the market and the 
financial integrity of its clearing 
members. 

The two organisations also 
said that in the pursuance of 
their roles they have to consult 
each other from time to time 
and to take appropriate action. 

The exchange was launched In 
October 1980, with Palm Oil 
Futures as its first activity. Late 
last year, rubber trading was 
added and the authorities hope 
to include tin futures on the 
market in May or June. 

A senior official of the Minis¬ 
try of Primary Industries 
said the government took a 
serious view of the Sakapp 
allegations and would investi¬ 
gate thoroughly with a view to 
protecting the integrity of the 
exchange and clearing house. 


Fowl pest confirmed on Shropshire farm 


BY RICHARD MOONEY 

FOWL PEST, the disease most 
feared by poultry producers, 
has been confirmed on a Shrop¬ 
shire farm. 

Movement restrictions have 
been imposed in the area sur¬ 
rounding the affected farm as 
a result of the outbreak, the 
first since April 1978. The 
200,000 hens on the site, run by 
Mr Roger Heal at Butlersbank, 
Shawbury, near Shrewsbury, are 
being destroyed. The farm has 
been sealed off since last Friday, 
when the disease was first sus¬ 
pected. 

The outbreak could be used 
by Continental governments as 
an excuse for a ban on imports 
of British poultry and eggs. 


especially as Britain's adoption 
in 1981 of a slaughter and com¬ 
pensation policy in place of 
vaccination was widely seen as 
a disguised import ban. 

Mr Neville Wallace, director- 
general of the British Poultry 
Federation, yesterday denied 
that this was the motive behind 
the change of policy and said it 
would be unreasonable for any 
country to impose a blanket ban 
on British poultry products 
because of the outbreak. Normal 
policy is to ban imports from 
farms within 10 km of an out¬ 
break. 

Before the slaughter policy 
was introX'ced and vaccination 
was banned, less than 40 per 


cent of the UK flock was being 
vaccinated, Mr Wallace said. 
This provided inadequate pro¬ 
tection from the disease and 
justified the change of policy. 

The Ministry of Agriculture 
said the outbreak involved a 
"virulent strain” of fowl pest, 

Mr Wallace said, however, 
that it was not one of the strains 
which was easily transmitted by 
the wind, so the risk to the 
country’s 35m bird flock was not 
very great. 

Some respiratory forms of 
fowl pest are usually fatal but 
the Shropshire outbreak is not 
one of these. The strain con¬ 
cerned results In loss of condi¬ 
tion and reduced egg yield. 


North Sea 
strike by 
Danish 
fishermen 

By HRary Barnes fct C o pM i hagm 

MOST of the Danish North Sea 
Ashing fleet has returned u 
port and begun a fishing strike 
in protest against EEC regula¬ 
tions limiting the proportion of 
edible fish .the trawlers are 
allowed to catch when taking 
fish destined to be turned into 
fish meal and fish olL 
There are so many edible 
fish, especially herring and blue 
whiting, in the waters where 
the Danes go to catch sprats 
and'pout, that is is impossible 
to stick to- the regulations 
which limit the by-catch of 
edible fish.to 10 per cent, the 
fishermen claim. 

But their claim is being 
treated with 3 >me scepticism 
here, as the by-catch regulations 
have not been changed this 
year. 

j Mr Paul Toening, managing 
director of the Fish Export 
Association, has angered the 
fishermen by stating that their 
action is nothing.but a show for 
the benefit of the media and is 
designed to put pressure on the 
Fisheries = Minister to obtain 
better terms in the next round 
of EEC fisheries negotiations in 
March. . 

Two Danish fishermen were 
fined heavily in Plymouth 
recently after being caught with 
a 56 per cent by-match of 
mackerel. Partly as a result of 
these convitions, the fishermen 
are now saying that the risk of 
being ruined by British fines Is 
so great that they dare not fish 
at alL . 

The. Danes have the EEC’s 
biggest cath of industrial .fish 
and have been in almost con¬ 
stant dispute with the UK for 
the past X0 years over the rival 
merits of fishing for edible fish 
and for industrial fish. 

Sihard Mooney writes: En¬ 
forcement of by-catch rules Is 
absolutely essential for the on- 
servatlon of EEC fish stocks. Mr 
Nigel Atkins, director-general 
of the UK’s National Federation 
of Fishermen's Organisations, 
said yesterday. 


PRICE CHANGES 



BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


LONDON OIL 


CRUDE OIL FUTURES 


Altar opening a shade higher tha gas -. .. 
oil market dipped back to unchanged " wnin 
and remained round that level through - 
the morning. A short-lived rally In New 
York sparked a move to the highs and 
the market stayed steady until the Mar ........... 

close. Physlcala and external events Apr. 

offered no direction and the trading Way-. 

range remained narrow, reports Premier 4un«. 


Yeat‘dsy ‘1 

eloaa 


h or Business 
— Done 


July. 

Aug.......... 


+ O.10 - 

+0.10 - 

-0.06 — 

+ 0.11 — 

+ 0.11 — 


GAS OIL FUTURES 


Turnover: 0 lots of 1,000 barrels. 

SPOT PRICES 



GOLD MARKETS 

Gold fell S2i an 02 from 
Friday ’5 close in the London 
bullion market yesterday to 
finish at $394-3944. The metal 
opened at $3944-395 and traded 
between a high of $3951-395} and 
a low of £3931-393}. Trading 
was generally quiet and feature¬ 
less. 

In Paris the 12J-kiIo bar was 
fixed at FFr 102,900 per kilo 
(3394.49 per oz) In the afternoon 
compared with FFr 102,900 
($393.66) in the morning and 

FFr103.100 ($395.65) on Friday 
afternoon. 

In Luxembourg the dollar per 
oz equivalent of the 12fr-kilo bar 
was fixed at $394.75 from 
$396.25. 


In Frankfort gold dosed at 
$393^394 from $395)-3%. 

In Zurich gold finished at 
$3931-393} compared with $395}- 
396. 

LONDON FUTURES 

___ Vest'days + or Business 

" ron * n efose — Done 

S per troy 
ounce 

March. —■ — ■ — 

April.3B7.HL97.MI—2.HI| IH.1MMD 

June.403.20-04.Mj—2.70 406.0644.00 

Aug.410.20-18.68:—3.00. 410.50 

Oct.4I7J0-18.W—8.86| — 

Dec .|484.M.26.W|-2^8| - 


BASE METALS 

COPPER VALUES mowed ahead on the 
London Metal Exchange, boosted by a 
substantial decline in stocks held in 
LME warehouses. Forward metal rose 
from an opening £996 to a high o> 
Cl.006.5 prior to closing the late Kerb 
at £1,002.75. Stop-loss selling lowered 
Zinc from £573 to £853.5 alter £651 
while currency considerations un¬ 
settled Aluminium and Nickel which 
closed at £1,006 and £3,195 respec¬ 
tively. 

COPPER 

Amalgamated Maul Trading reported 
that in the morning cash Higher Grade 
traded at £982, 82.50, 83. 983.50, three 
months £1.004. 4.50. 4. 3.50. 3. 2. 
2-50. 3.50, 4. Cathodes: Three months 
£994. Kerb; Higher Grade: Three months 
£1.005, 4.50. 5. 6. Afternoon: Higher 
Grade: Three months £1.004.50. 5. 5.50. 
6.50, 8. 5.50. 6. Kerb: Higher Grade: 
Three months £1.006, 5.50. 5. 4. 3.50. 
3. 3.50, 4. 3.50. Turnover 24.075 
tonnes. U.S. Producers: 68.00-72.00 
cents per pound. 

a.m. |+ ori p.m. ;+ or 
COPPER Of ficial ; — Unoff icial! —i 

High Grdel £ I £ j £ If 


Cash. 983.5-4 +8 .985.5-6.9 : + 1D 

3 months!1003.5-4 +8 i 1006-.6 1 + 9.6 

Settlem't I 984 1+8 i — i — 

Cathodes ! 1 i 

Cash.■ 978-3 ,+7 I 973.5L4 1+7.75 

3 months) 9934 +8 I 994-5 1+8.5 

gettlemt.i 973 +1 — - 


Tin — Morning: Standard: Three 
months £8,550, 45. 40. 35. 30. High 
Grade: Cash £8.430. three months 
£8.656. Kerb: Standard: Three months 
£8,537, 35. Afternoon: Standard: three 
months £8.530. 20. Kerb: Standard; 
three months £8,515, 10. Turnover; 
2.295 tonnes. 

a.m. + or, p.m. + o 
TIN Official — Uno fficial) —t 

High Grde £ £ £ : £ 

Cash-. 8440-80 +12.6 8480-30 . 

3 months 8550-60 —5 68+0-50 |. 

Settlem't. 8450 +16 ■ — ;. 

Standard, ! 

Cash..18405-18 -79 8380-400^2.6 

5 months. 8588-30 —&A 8516-80 k-6 

Settlem't, 8415 |—6 1 — 

Straits E.. 829.161 - i - 


LEAD 

Lead—Morning: Three months £288. 
85.50. 85. 85.50, 88. Kerb: Three 
months £288.50, 87. Afternoon: Three 
months £286.50. 87. 88. 87.50. Kerb: 
Three months £287, 88.50. 88. Turn¬ 
over. 6.750 tonnes. U.S. Spot: 24.00- 
28.00 cents per pound. 


Gold Bullion (fine ounce) 

Close. 8394.3941s f£86Bi4-268S 4 ) I SSW-BSea* taoMajMil 

Opening. $394i 2 396 (£889-26912; i 639834.3991s 

morning fixing... 8394 (£868.9971 . 6308.10 l£B6a.99W 

Afternoon fixing >393.50 (£867.9841 I >398.75 (£269.788) 

Gold and Platinum Colne Feb. 27 
Krugrnd S407-407ii (£276ig 277) I King Sov 894-M|* 

la Knig. IBOSu aid* £1424-143, Victoria Sov >*« Mfr r£84-6Bt 

U Krug. 3107 10B l£72J*-73i*i iFronoh 20c 8184 

1/IQ Krug. $4 31* 441* lf29l« 30UI |50 Pesos 

Mapleleaf 140814-4071* |£276ij 276V.rIOO Cor-AUSt 6M5-389 £2613* J64£) 
New Sov S95J3« 931* (£83-6312 1 1820 Eagles , fSSS'K J. Isevo aM. 

>2 Nfl wSOV. 655*2-8612 (£37J* jam [Noble lPlot.1 >409 ^-414 (£279-882, 


Krugrnd 
*2 Krug, 
i* Krug. 


EUROPEAN MARKETS 

ROTTERDAM, February Z7. 
Wheat—[U.S. S per ronno): U.5. Two 
Soft Rea Winter March 152. April 153. 
May 154. June 15/July 15 145. U.S. 
Two Northern Spring 14 per cent pro¬ 
tein March 189.50. Aprll/Mey 173.76, 
May 173.75. June 173. July ITS. Aug 
189 Sspi 186.50. Oct 168. U.S. Thieo 
Hard Amber Durum April/May 187. 
Jung 186, July 185. Aug 182. Sept 175, 
Ott 177, Nov 182. Canadian One 
Western Amber Durum April/May 200. 
June 199. Nov 195. 


Nickel—Morning: Cash £3.140. 37. 
three months £3.20. 10. Kerb: Three 
months £3.212. Afternoon: Cash £3.141. 
three months £3.218. 10. 05. 04 05. 
Kerb: Three months £3.200. 3,195. 
Turnover 1.818 tonnes. 

SILVER 

Silver was fired 17.2 d an ounce 
lower for spot delivery m the London 
bullion market yesterday n648.4p. U.S. 
equivalents of the fixing levels were: 
spot $9,525, down 9.0e: three-month 
$9,769. down 8.8c: six-month Si0.019. 
down 9.4e; and 12-month SI 0.536. 
down 11.2c. The metal opened at 650- 
B53p (SS.53-S9.56) and closed at 548- 
651 p (S9.52-S9.56). 


SILVER 1 Bullion + or Lm.E. + or 
per f fixing f - j P.m. . * 
troy oz. i price j_ ^noffic'l _ 

Spot... ... 648.40P -7.20: 648.3 5p-7.25 
3 months. E62.40p .- 6 . 6 Q 1 663.5p -7-2S 
6 months. 678.35p -6.95 — 

12montha|708.80p i-7,70 — . 

LME—Silver (2.000 oz contract): cash 
648.2Sp (655.5p): three months 663.5p 
(67D.75p). Turnover; ml (nil). 

Turnover: 64 (128) lots of 10.000 ozs. 
Morning: large three months 064.0. 
63.5. Kerb: untraded. Afternoon: large 
three months 662.0, 62.5, 65.0. Kerb: 
three months large 664.0, 63.0. 62-0. 
63.0. 


LEAD 

| a-m. 

{ Official 

+ or 

p.m. 

JRQfncleJ 

+ or 
—T 


1 £ 

£ 

£ 

£ 

Cash. 

| 278-9 

+s.ea 

278-9 

+ 5 

J month* 

286.SL7 


287.59 

+3JS 

Settlem't 

1 279 

+4 

— 


ZINC 





Zinc—Morning: 

Three 

months 

£667. 

66. EG. 66. 65.50. 

65. 65.50. 66. 

Kerb: 

Three months £665. Afternoon: 

Three 

months 

£665. 64. 

63. 62. 61. 

Kerb: 


Three months £860. 59. 57. 58, 50, 55. 
56. 55. 64. 52. SI. 50. 52, 53. Turnover: 
10.675 tonnes. U.S. Prime Western: 
49-50-51-75 cents-per pound. 



Lm. 

+ on 

>y ZINC 

Official 

— 


£ 

£ 

- Cosh. 

670-1 

+8.6 

S month* 

666 9 

.rl- 8 

Bettlem't 

. .1 

671 

1 


ALUMINIUM 


Aluminium—Morning: Three months 
£1,023. 2.50. 21. 20. 20.50, 21. 21.50. 
21. Kerb; Three months £1,022. After¬ 
noon; Three month* £1.017, 16 , 15. 
15.50. 16.50. 17, 16, 17, 16. 15. 14, 13, 
12. 13, 13.50. Kerb; Three months 
£1.011. 10, 8. 9. B. 7, 7.50, 7. 6.S0, 
6, 6.50. Turnover 25,400 tonnes. 


Alu minim a.m. + on pjn. —t 

Official — Unofficial 


Maize—(U.S. S per tonne): U.S. 
Three Yellow March 151, April 151. 
May 152. June 152.50. April/June 151. 
July/Sept 149. Ort/Dec 132.50 sellers. 
Argentine Plate Mid-Feb/mid-March 
161. March 158, April/June 161 sellers. 

soyabeans— (U.S. S per tonne): U.S. 
Two Yellow Gulf ports March 299.75, 
April 299 May 299.50, June 300. July 
301.50, Aug 301. Scot 292 50. Get 277, 
Nov 277. Dee 280.65. Jan 284.70, Feb 
289.20 sellers. 


£ £ £ ! £ 

Spot. MU-1 tU 680-0 J-3 

3montbe| 1021.8 J013-4 j-?.£S 


NICKEL 


s. + or| 


a.m. + ori P*m- + or 
Official — [Unofficial —1 


COCOA 

Future! mostly traded quietly end 
lower. During en active final hour 
prices rallied sa talk of a deficit larger 
than generally expected sparked off 
short-covering. Origin* were with¬ 
drawn, reports Gill end Duffus. 

Yesterday's'" j 
COCOA Close + or .Business 

- —j — j Done 

£ per tonne! I _ 
March. 1888-69 3.0; 1670-60 

May."”..-. 169B-B8 '.+ 18.6' 169B-6B 

July. 1899-00 i + 82.0: 1700-67 

Sept.. 1693-97 +83.61 1696-64 

Dec.. 1692-96 +SO.S 1698-99 

March. 169496 + 31.0169^69 

May.... 1680 99 + 299, 1655 

Sales: 4.738 (4.977) lots of 10 

tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Daily prices for Feb 27: 
110.59 (109.21): live-day average for 
Feb 28; 108.37 (108.96). 


COFFEE 


With no Iresh incentive, Robusut 
had a fairly featureless dey in very 
moderate volume, reports Drexel Burn- 

ham La mb ar t.____ 

nrwrcF lYeet'day’s] + or 1 Businas* 
0OTFEE I Close - Done 


E 7.0 il 

131; 


March .12060-62 + 2.0 ,2070-35 

May . 1930-38 + 2.5 1042-29 

July .1B64-65 -8.0 11867-54 

Sept .1806 08 -7.0 H820-10 

Nov.1777-78 —5.6 11790-77 

January-... 1741-49 1—6.0 ‘1760.60 

March .1718-IB I—4.0 11723-11_ 

' Sales: 1.297 (3.315) lots of 5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) fob February 24: Comp, deity 
1979 142.19 (141.98); 15-day average 
140.86 (140.75). 

GRAINS 

Old craps begon the day a little 
easier on a continued, large wheat 
lender but gradually improved on 
country buying to close at rhe day’s 
higha. New crops were quiet and 
m«_ed. raporta_Miiirpece._ 

WHEAT [ BARLEY 

lYeeterd'ys; + oriYert'rd'yif + or 
Mntfil close — close — 


Spot. 3137-8 ;.... 

3 months saiO-2 .... 


3187-8 i-IS 
3204-6 r—8.5 


Mar... 121.45 +O.OS| 120.00 : + 0.10 

May124.10 +O.Z0, 120.56 l+O.IB 

July... 126.15 +0^»l - ; - 

Sept.. 108.00 + 0.29 105.50 -0.10 

Nov... 111.35 UO.IO 108.60 -0.95 

Jan.... 114.30 —0.051 111. 56 ‘-0, 10 

Business done — Wheat: March 
121.46-1.10. May 124.05-3.50. July 
126.10-5.70. Sept 109.00 only. Nov 
Ilf.40-1.35. Jan untraded. Sales: 1S2 
lota of 100 ranne5. Barley: March 
120.00-19.90. May 120.55-20.30. Sept 
105.50 only. Nov 11=55 only. Jan 111.55 
only. Sales: 55 lots at 100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Feed barley: £. Mids 118.60. 
N. East 119.30. Scotland 120.10. The 
UK tr)msiary coefficient for tho week 
beginning Monday February 27 (basod 
on HGCA calculations using 4 days' 
exchange ram) is expected to remain 
unchanged. 

LONDON GRAINS—Wheat: U.S. Dart 
Northern Spring No 1 14 per cont 
Feb 139.00, March 139.50. April/May 
128.75 Iran* shipment East Coia* 
aelleri. English lead fob Feb 125. 
March 12S East Coast sellers. Maize: 
French 1st hall March H7 seller Eaei 
Covet Barley: English (eed lob Feb 
121.50, March 123.00 sailers East Coast 
Rest unquoted. 


POTATOES 

Long liquidation prior to the expected 
PMB Stock figure today eroded initial 
gams of around £2.000. An easier 
Dutch market contributed tn further 

fall m the afternoon, but light profit- 
ufcmg lifted prices off the lows, reports 
Coley end Harper. 

,Yc8terdy'e; Previous Business 
Mon fir close ■ clcse 1 Done 

£ per tonne 

Aprif.. . 207.00 J 211.50 ,BUAC-205.5 

May.236.50 • 243.00 1245.00.233.5 

Nov.76.00 . 79.00 ; 79.00 

Feb. 88.Q0 : 68.50 1 — 

April... J06.00 .. 107.00 i _ 107.00 

Sales: 1.116 (1,643) lots of 40 tonnes. 

RUBBER 

The London physical market opened 
easier, attracted some interest at the 
lower levels and closed on an uncer¬ 
tain note, reports Lewis and Peat. The 
Kuala Lumpur Marcn fob price far RSS 
No 1 was 253.25 (255.S> cents a kg 
and SMR 20 241.0 (same), _ 

No. 1 Yesterdy's Previous) Business 
S.S.S. > close - close j Done 

£ per tonne 

Apr..820-830 810-040 | — 

May .. -. 828-830 827-832 — 

Apl-Jne. 828-830 8274130 821 

Jty-Sept S60-B61 858-059 861-651 

Oct Dec 876-880 874-675 — 

JanMch 891-896 809-094 — 

Apl-Jne. 90B-916 905-915 — 

Jly-Sopt 925-935 920-940 [ — 

Oct Dec 940 965 9 31-975 | - 

Sales: 65 (311 lots of 15 tonnes; 
nil (ml) lots of 5 tonnes. 

Physical dosing prises (buyep) spot 
KLOOp (same). April 83.50p (84.00p). 
May B4.50p (85.00p). 

SOYABEAN MEAL 

The market opened 50p up in quiet 
trading, reports T. G. RorfeJick. Prices 
eased on trade selling. 

1 ] Yestday^ + 0 F 1 " Buefnees 

\ close | — ; Done 

1 * I i 

I per tonne. 1 

April.160 £0-51.60 -1.16 1514Q-61.70 

June. .jli4.50K.0O —0.30 155.00-54.70 

August-..156.60 56.10 — 0.70 167.GO-G6.Ofl 

October..... 157.M-57.M -0.75 : — 

Dec.ll58.0D M.40 -0.75 lU.fl6-M.00 

Feb.161JKI-M.0fl-O.2S 1 — 

April.|iag.0fl.B5.SD'-O.75i ^ _ 

Sales: 76 (78) lots of 100 tonnes. 

SUGAR 

LONDON OAK.? PRICE—flaw sugar 
£115.50 (SI69.00), up £1.50 a tonne 
for Feb-March-April shipment. White 
sugar S1B7.50 unchanged. _ 

No. 4 Yestday* e: Previous 1 Busl nose 
Con- close dose j done 
tract 

£ per tonne 

i I j 

Mar.... 116 .BB-16.751117jra-17.36'120.00-15.60 
May ....'l!5.60-2£.75jl24.SO-24J>5 j124.50-2J.85 

No. 6 Contract 8 per tonne 
Mar_... 1 172100-72". 60 173.60 I73.H-71.U 

May. 1 182 . 00 - 82.20 I82.BO-B5.00 1M.0fl-8l.D9 

Aug.-194.DO.B4.20,194.40- 94 .BO lS4.aO-BS.00 

Oct.1411.26 01.BO-201.20 lOl.GOOO.OO 

Dec.: M7.8D-08.40 708.20- D7.03 - 

Mar..... 1 12J.60.23.BI BJ.M-r3.4l 233.40 
May ... !M.80-81.60 JM.20-31.40; — 

Sales: No~4" 656 (2."213); No 6 850 
(2.195) lots of 50 tonnes. 

Tate end Lyle delivery price for 
granulated basis sugar was £221.50 
(E2ZD.OO) a tonne for export. 

International Sugar Agreement— 
(U.S. cenis per pound (ob and stowed 
Caribbean ports). Prices for Feb 24: 
Dai)y price 6.S4 (6.56): 15-day average 
6.60 (6.63). 


untraded; May 605.0, 611.0. untrsded; 
July 620. 827.0. untradod. Sales: 28. 

JUTE 

JUTE—C and F Dundee. BWC S529. 
BWD SS18. BTB $549, BTC SS29. BTD 
5518; C and F Antwerp BWC/BTC 
5531. BWD/BTD SS20. Bangladesh 
oxpart price controls raised $ 10-20 per 
tonne. C and F Dundee Feb 40 in 
10 oz £1Sm. AO In 7.5 ax £14.29; B 
twills £54.92. 

TEA AUCTIONS 

LONDON TEA AUCTION — 35.227 
packages were on offer, including 
2 800 packages in the oHshore section, 
□emend continued good and general 
coloury Ass a ms were firm to dearer 
but others were Inclined tower, with 
brakens meeting a selective inquiry. 
Dooare sold readily at often dearer 
levels. Bettor Sylhets advanced but 
poorer sorts moved lower. Best East 
Africans were firm but mediums lest 
2-4p. with dusts e weak feature. 
Central Africans were firm. Offshore 
teas came to a firm to dearer market. 
Quotations: quality 300p a kg (305p), 
medium 25Bp a kg (260p), faw medium 
222 p a kg <Z20p). 

-INDICES- 

FINANCIAL TIMES 
FebT04 FeOa M’tft agc^ Var ago 
291.27 2 91.66 \ 295,71 869,95 

(Baa*: July 1 1952-100) 

REUTERS 

Feb. 26jFeb. 84 ; M'tti ago jY'ar ago 

1954.6 !l951.5 j 1995.7 1706.0 

(Base: September 18 1931 -»10Q) 

MOODY'S 


COTTON 

LIVERPOOL—Spot end shipment sales 
amounted to 10 tennas. Buying 
remained at a few ebb with only 
minimal evidence of fresh demand. 
Users adopted a vary cautious tone 
and activily was confinod :o scattered 
interest in African and other American 
typo qualities. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS¬ 
BREDS —Cloao (in order: buyer, seller, 
business). Now Zealand cents per kg. 
Mar 420. 4V 1 . nil; May 436. 445. nil: - 
Aug 470. 473. 469-466: Oct 470. 471. 
471-466: Dec 470, 472. 472-467: Jan 
470. 472. 472-4TO; Mar 475. 460. 478- 
475: Uj.> 4*). 461. 4&I-47S; Aug 451. 
492. 491-469 Sales: 86. 

SYDNEY GREASY WOOL — Close (in 
order buyer, sollor. business 1. Austra¬ 
lian cents per I g March 5C3 1. 564.0. 
563.1-583 0; May 57B.0, 580.0 untrad-'d- 
July 593 0 593.0. 593.0-SP2 0- Oct 

576.0, 578 0, untraded; Dec 583.0. 
584.5, 534.0-583.0; March 593.0. 599 0, 


1052.0 ! 1083.4 ! 1049.80 i 1061.8 
(Base: December 81 1831-WO) 

DOW JONES 

Dow ["Feb." ‘i — Feb. | Month," Year 
Jones £4 ( 85 j ago ( ago 

spot 1139. 54 ;159.03,139.10] 145.17 
Fut e (143.16|143.071136.121X43.06 
(Bose: September 18 1331-100) 


MEAT/FISH 

SMTTHFIELD—Pence per pound. Beef 
—Scotch killed sidee 77.0-84.0; English 
hindquarters 90.5-93.5. forequarters 
58.0-62.0. Veals—Dutch hinds and ends 
127.0-132.0. Lamb—English small 82.0- 
88.0. medium 80.066.0. heavy 78.0. 
80.0: Imported: New Zealand PL 58.3- 
59.3. PX 55.5-56.5. Pork—English under 
100 -S 55.0-58.5. 100-120 lb 53.057.0. 
120-160 lb 46.064.0. 

MEAT COMMISSION—Average fat- 
arock prices at representative markets. 
GB—Cattle 95.BSD par kg 1w (+0.66). 
GB—Sheep 200.57p per kg est dew 
(+4.881. GB—Piga 84.32p per kg Iw 
(+3.09). 

COVENT GARDEN — Prices for the 
bulk of produce, in starling, per 
package unless otherwise stated. 
English produce: Apples—Per pound, 
Cox *5 0.16-0.30. Ida Red D.JW.Jfi, 
Golden Delicious 0.10-0.12. Bromley 
0.17-0.24. Levton 0.12-0.15. Pears—Per 
pound. Cornice 0.15-0.20, Conference 
0 . 10 -Q. 20 . Potatoes—'Whites 4.40-4.80. 
Edwards 5.20-5.60. Bakers 7.00-7.50. 
Mushrooms—Par pound, open 0.50- 
0.60, closed 0.70-0.60. Lettuce—Par 
tray round 1.80-2.50. Cucumbers— 
English 6.00-6.60. Onions—Per 55-lb 
5.40-6.50. Cabbages—Par 25-fb Caine 
2.60-2.80. Jen King 3 00-3.20. Beet¬ 
roots—28-lb round 1 . 60 - 1 . 80 , long 2.60- 

2 80. Turnips—28-10 2,00.2,50. Swedes 
—28-lb 1.20-1.50. Sprouts—Per pound 
010-0.15. Carrots — 28-lb 1.40-2.80. 
Greene—30-lb Kent 5.00>5.50; Cornish 
7.00-7.50. Parsnips—28-lb 2.00-2.40. 
Leaks—Per pound 0.18-0.22. Rhubarb— 
Per pound 0.28-0.30. Tomatoes—Per 
pound 0.3543.45, Cauliflowers—Kent 
3.80-4 00. 

Imported produce: Orton lq use— 

Jamaican: 5 60-6.00. Ugii Fltllt — 
Jamaican: 8.00-11.50. MinnoolH— 
Jaffa: 12-fcq 4,60-5.70: Cyprus: 4.80- 
5.20. Sqisuma* — Spenie: 3.00-3.80. 
Wiikings—Scania: 4.80-5.00. Kara— 
Spanla: 4.80-5.00. dementi n ee 

Spanu- 62/120 4 80-5.20. 132/168 4.60- 

4 BO. 182/210 4.40-4.60. Orange*— 
Spanla- 4.20-500; Moroccan: Sanguines 
a 60-3 BO; Jaffa: Shomautls 20-kg 80 
5.30 75 5 90. 88 5 60. 105 5.45. 153 

5 20 144 4 75. 168 4.90. Hadar 60 5 30, 
75 5,30: Cyprus: Ovale approx ifi-kq 

3 50-4.00- Cuban: TiODleal 72 5.80-6.00- 
iraiion- Blood 3.60-3 80. Lemons— 
Italian: canon 4 00-4 50; Cyprus; 10-Jcq 
bc.es 2.50-3.00: Grealr: 15-kg 4 004! on, 
Spania* 5 kg 1.50-1 60; JaHa; 3.50-5 00; 
Moroccan: 4.00-4.20. 


NEW YORK, February 27. 

Precious metala rallied moderately an 
reports of Iraqi attacks against Khe-rg 
Island and Gulf shipping: the prospects 
of further escalation in this conflict 
and possible extension to ruber Gulf 
states led 10 active ah art-covering, 
reports HsinoW Commodities. Copper 
prices were moderately higher an 
arbitrage support aoeinst higher 
sterling late In the day. Aluminium 
was under continued pressure •• 
adequate spot supplies pressured the 
market. Sugar drifted lower on long 

NEW YORK 

ALUMINIUM 40.000 lbs. oame/Ib 

Siam High tow Pro* 

I March B9.7S f»J» 69JJ0 68.80 

April 70-20 • — — 70.25 

May 70.70 70J« «.* 70JD 

July 71JW 72.00 72-00 71£0 

Sept 72.85 7320 73.20 72.80 

Dec WJS — — 7*20 

Jan 74J5S — — 74.80 

March 75JBS — TSJjQ 

May 76 AS — — 7M0 

July 77.BS — —■. 77-80 

COCOA TO ronnea, 5/toones _ 

Latest High Low Prev 

March 2«68 MS ZW 24T7 

May 23S7 2406 2326 2346 

July 2380 2389 2306 2332 

Sept 2370 Z388 2300 2316 

Dec 2350 2385 2Z8S 2312 

March 2287 2290 2287 2307 

COFFEE "C” 37.000 lh. centa/lb 

Close High Low Prev 

March 147:98 47.98 47.40 47.88 

May 14&46 4340 42.75 43.33 

July 137.90 38.10 37JO 37.90 

Sept 13* A3 34.48 3395 3498 

Dec 131.51 31.00 31.00 31.18 

March 128.68 — — 28.63 

May 12598 — — 2890 

July 12*91 — — 24-35 

COPPER 25900 lbe, came/fb _ 

Close High Low Prev 

March 66.10 6S.5D 64.60 64.70 

April 65.80 — — 6S.40 

May 6696 66.80 6690 68.05 

July 6790 6896 67.30 67.40 

Sept 69.15 68.60 68.75 68.75 

Dec 71.15 71.48 70.70 70.75 

Jan 7195 71.80 71.50 — 

March 7390 73.60 7295 7290 

May 74.55 74.75 7490 74.15 

July 76.90 76.16 76.00 75.60 

COTTON 50,000 Rw. cantl/lb 

Latest High Low Prow 

March 78.68 7895 77.68 78.00 

May 78.60 78.79 77.70 78.02 

July 78.70 78.87 77.90 7897 

Oct 749S 75-25 7490 74.66 

Dec 73.46 73.64 73.06 7397 

Mcrch 74.76 — — 74.30 

May 7S90 — — 74.95 

Juty 7690 — — 7595 

CRUDE OIL (LIGHT) 

42900 U.S. gallons. 8/barrels 

Latest High Low Prev 

A nrtl 30 91 31.10 2997 30.HI 

May 30.70 3091 2991 29.91 

June 3090 30.80 29.73 29.80 

Judy 30.50 30.73 29.88 29.73 

Aug 30-38 3096 39.60 29.65 

Sept 3090 29.75 29.60 29.50 

Oct 30J85 — — 29.60 

Nov 3095 — — 29.50 

Dec 30-20 — — 29.50 

Jen 30 JS — — 29.60 

GOLD ICQ troy ox. S/trpy 01 

Cloao High Low Pm* 

March 4019 4019 3M9 3869 

April 4059 406.0 3BS.B 388.6 

June 4119 413.0 4(0.2 406 3. 

August 4189 420.0 410.0 413.1 

net 4769 47S.0 420.0 420.1 

Deo 4339 434.0 4249 427.6 

Feb 441.1 439.0 433.0 398.0 

April 448.9 445.0 4459 4429 

June 457.1 456.0 464.6 450.9 


liquidation ahead of the March contract 
expiration. Coffee finished unchanged 
In ■ featureless market with very light 
speculetlve support. Cocoa rallied un 
arbitrage buying after a weak opening 
and finish ad mo dor a rely higher. Cotton 
pncee were strong as current dolivonea 
on the Match contract were ail stopped 
by a private trading house. Groms 
and soyabeans finished mixed on a Ian 
rally related to a Better tone In the 
currencies; cash markets continued 
strong with limited movement in tha 
country#. .. 

SILVCT 5,000 troy ot, cewts/Poy 01 ■ 

* ’-Close High Lou ‘Frew 

March 9909 991.0 953.0 - 962.0 

April 9739 — —' WO.* 

M»y 10069 1010.0 985.0 1».7 

"My 1023.4 10309 9829 966.7 

«apt 10409 10429 896.0 10139 

Dec 1067.7 10739 10259 TO99 

Jan 1078.7 10689 1032.0 1048.6 

Match 1096.0 10889 10609 1087.0 

May 11169 11109 10709 10669 

My 1138.5 11479 11009.1105.5 


i WORLD ‘*11- 
lba,canta/lb 
Close High 

6.61 6.73 

6.99 796 

7.35 7.45 

7.62 7.69 

7.84 7.88 

895 8-47 

8.83 8.CT 

9.12 9.15 

9.43 991 


Low Prev 
6.61 . 6.08 
8JJB 7.06 
7.35 7.42 

7.62 7.68 

7JS .• . 797 
894 8 38 

893 8.87 

9.11 - .8.13 
9.40 9.40 


June 457,1 456.0 464.5 450.9 

August 456,E — — 4G69 

Oct 4749 — — 4979 

Dec 4839 481.6 4789 4769 

HEATING OIL 42900 U.S. gaffon*- 

ce nts/U.S. gallon* _ 

_. Woh Law Prev 

March 90.45 81 .BO 7795 7898 

April 7894 7894 78.50 7594 

May 7892 7892 75.75 7592 

June 77.68 7798 7595 7598 

July 7795 7896 76.10 78.2S 

j August 78.10 7896 78,75 76.38 

Sept 78.75 7796 7796 7798 

Oct 80.15 — — 78,18 

Now 8095 — — 7896 

Dec 81.S& 7990 7590 7995 

OR ANGE JU ICE 15,000 lb. oents/lb 

Uteat 'High Low Prev 

March 166.50 6890 6595 86 . 1 S 

May 185.75 8790 8490 8390 

July 164.45 65.00 8390 6295 

Sept 183.75 6490 62J50 61 .M 

Nov 160.40 60.70 59.70 52.80 

Jan 184.10 67.SS 60.00 06.10 

M*rch 15890 57.00 5690 58.10 

Mev 156.QQ — _ --58. H) 

PLATINUM SO tray oz. S/tray ox ~ 

C*o»e High Low Prau 

April 4094 4109 4019 404.0 

July 4169 417.0 407.6 41Q.6 

Oct 4239 423.0 415.0 «T7A 

Jan 430.5 4239 4*7* 4249 

April 43a,0 4349 423.5 4319 

July 438.0 — — _ 


CHICAGO 

UVE CATTLE 40900 lb, canta/ih 

~ Ctosa High . LOW ?5v 

April 8990 70.75 88.75 :8892 

•hma 6890 8995 88.65 08.70 

August 6597 8592 .. 65.40 66.46 

Oct 6392 63.68 . 63. IS 63.12 

Dec 8490 0490 ' 8390 SAM 

Pph 83.90 83.97 639P 639 0 

fa** huGm 30,000 fb, canta/tb 
_ Clou High ■ Lear. Prev 

Apnl 45.70 46.82 4490 44.60 

June 82.87 52.75 5190 ' 819S 

July 5490 5495 «SkW 53.46 

August 53.86 6*961 «8B.. : . .090 

Oct S195 5190 9090 - 60.47 

pec 52.10 5295 'SIJO 6795 

Fab.. 52.00 52.00.> : »vMK 5190 

Apnl 60.00 60.00 .W90. 4890 

MAIZE 6,000 bu min, ; - Tf .- . 
cants/56-lb bushel_ 

Close High Low Prw 

March 3249 3249 3230 ■ - *249 

May 3279 3Z7.4 322.2 r 327.0 

July - 327.0 3279 . 324.4 338.4 

Sept 300.0 3009 2879. 280.4 

Dm 2839 284.0 2BQ97 282.8 

Match 29*9 2949 2919 2909 

May ”9 - 2 3H $ 388 -2 

PORK BELLIES 38.0bo~lb, owits/n> . 

~ Cioee Sigh Low - Prav 

March 60.47 60.55 5090 88.12 

May 62.22 82.60 81.10 80.77 

July 6392 . 63.60 6295 «L« 

August 62.12 . 62JS 6190.' 61.10 

f?f> . 66-85 86.35 .84:70 - 68J0 

66.96 68.08 6690 : 66J0 

uutAUcANB 

5900 bu min, canti/60 te htrahel - 

CtoM High .. Low „Pre»- 

March 737.0 7379 7289 .: 7389 

May 7S2.0 752.0 742.4 . 7829 

July 762.0 782.0 762.0 7«M 

Aug 757.0 757.0 7489 7»0 

S*Ot 7279 728.0 733.4 7274 

Nov 7109 712.0 7QB.0 7DB6 

Jan 7229 7229 7iAD.-:'7n> 

March " 734 4 7349 733.4 1 734.0 

May 7429 742.4 7eQ9 - m* 

SOYABEAN MEAL 100 tons, S/tOflT ’ 


March 

Close 

1*1.2 

High 

1*19 

May 

186.7 

194.7 

July 

200.8 

201.0 

Aug 

201-6 

2049 

Sept 

1899 

ms 

Oct 

194.$ 


Dm 

1WJ5 

WS.7 

Jan 

1999 

mo 

March 

300.7 



March 300,7 —. ■ — 20BU 

SOYABEAN Dil 60.ood~it>i.<ent*/fb ^ 
• Chrea Mnh tuW -Wf? 

hteeh n.60 37.80 ..W 48.. 

May 27.75 3M0 .3798 . M 

July 27.71 28-10'. ^ 

Aug 27.15 . 27,40 -3898. : 17* 

^pt 26-35 38.45 W9* 

Oct 2SL« ■ M 40 JNM •: MJJ 

Dee 24.76 2S« 24.6$ IH-g 

iV 1 . »■»..>».».-:•»«! 

Match 2590 • — — -• 

WHEAT 5 . 000*1 ffUfc . .. — 

wwM/EO-ib bushel : : - - 

tint High -.Law ' *** 

March BS.t nM 

M*y S30* . 8514 8889 -2*1 

Jtdy 82*9 936-2 4W-* 

Me reh . 3W9 3609 - $48.0. --34M 

SPOT PRICES—ClMoagq hMN0 S 
27.00 (unuit'-Dann .pir.BWri- 
York tin 573Mt 6 
par pound. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


YOUR COMPANY 


FOREIGN EXCHANGES 


Dollar eases from firm start 


The dollar opened firmer on 
the foreign exchanges, but then 
drifted down in quiet trading to 
finish only slightly above 
Friday’s closing levels. The early 
recovery was described by 
dealers as being no more than 
expected after the recent batter¬ 
ing. but that market psychology 
stW leant towards a lower 
dollar. 

Lack of any economic news 
kept trading within a narrow 
range, awaiting U.S. leading 
Indicators and trade figures to 
be published tomorrow. Leading 
indicators are expected to rise 
by about 1 per cent, continuing 
the recent string of figures 
pointing to strong economic 
growth at the beginning of the 
year, but with the trade figures 
likely to show another very large 
deficit the market remains con¬ 
cerned about the overall state 
uf the economy and U.S. com¬ 
petitiveness. 

The dollar rose to DU 2.6340 
from DM 2.6305 against the 
D-mark, but finished near its 
lowest level of the day. It also' 
improved to FFr 8.1075 from 
FFr 8.1025 against the French 
franc; and to Y233.20 from 
Y233.06, but eased to SwFr 
2.1745 from SwFr 2.1770. 

The dollar's trade-weighted 
index, cm Bank of England 
figures, rose to 127.8 from 127.5. 


STERLING — Trading range 
against the dolar In 1983-84 is 
1.6245 to L3955. January average 
1-4080. Trade-weighted Index 
82.7, unchanged from noon, com¬ 
pared with 82.6 in the morning 
and at the previous dose, W 
848 six months ago. 

Sterling opened weaker, but 
showed a steady recovery to 
finish slightly firmer against 
most currencies helped by a 
drift back towards units such as 
the pound and Swiss franc as 
fears of an EMS adjustment over 
the weekend proved unfounded. 
Sterling opened at SI .4630-1.4640, 
and after touching a low of 
SI.4610-1.4620 rose to a peak of 
SL4735-1.4745, before dosing at 
$1.4730-1.4740, a rise of 20 points 
on the day. The pound rose to 


DU 3.8825 from DM 3.8725; 
FFr 21.0450 from FFr 12.02; and 
Y344 from Y343.25, but was un¬ 
changed at SwFr 32050. 

D-MARK — Trading range 
against the dollar in 1983-84 is 
23425 to 23320. January average 
2.8109. Trade weighted index 
1273 against 125.8 six months 
ago. 

The dollar was fixed higher 
against the D-mark at yesterday's 
fixing in Frankfurt at DM 2.6383. 
This was up from Friday's level 
of DM 2.6286 and there was no 
intervention by the Bundesbank. 
The dollar’s firmer tone reflected 
renewed dollar buying after its 
recent sharp fall with end of 
month technical demand contri¬ 
buting to the upward swing. The 
market remained cautious how- 


EMS EUROPEAN CURRENCY UNIT RATES 




ECU 

Currency 

% change 




amounts 

from 

% change 



central 

rates 

against ECU 
February 27 

central 

rata 

adjusted for 
divergence 

Belgian 

Franc _ 

44.9008 

4SX9G6 

+2X2 

+1.94 

Danish 

Krona ... 

8.14104 

8X2645 

+1.05 

+0.77 

Gatmar 

D-Mark 

2X4194 

2X4172 

-0.01 

-0X9 

French 

Franc ... 

fi.07458 

0.89297 

+0X7 

-0.01 

Dutch Guilder_ 

2.52585 

2X3000 

+0.16 

-0.12 

Irish Punt . 

0.72569 

0.729914 

+0.58 

+0X0 

Italian 

Lira ...... 

1400.49 

1392X2 

-0.80 

-0X0 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Divergence 

limit % 

21.M47 

±1.8435 

£1.0642 

±1-4062 

±1.4964 

±1.6899 

±4.1505 


ever since there appears to be ; 
little incentive at the moment 
to push the dollar much higher. 
Sterling improved to DU 38720 
from DM 3-8550 and the Swiss 
franc was firmer at DM 1.2110 
from DM L2093. Within the EMS , 
the Belgian franc improved mar- 
ginally to DM 4.8840 per BFr 100 1 
Aram DM 4.8820. 

JAPANESE YEN — Trading 
range against the dollar in 1983- 
1984 is 246.90 to 226X0. January 
average 233.77. Trade weighted 
index 1511 against 1454) six 
months ago. 

The yen rose slightly against 
the dollar in Tokyo yesterday. 
The UJS. unit closed at Y233.35 
compared with Y233.55 on Fri¬ 
day. It opened at Y233.1Q, its low 
for the day and reached its best 
level at the close. The dollar was 
firmer against the D-mark how¬ 
ever, reflecting a small correc¬ 
tion after its recent sharp fall. 
It closed at DM 2.6360 up from 
DM 2.6280. The D-mark slipped 
to YS8.52 against the yen from 
Y88.75 in New York on Friday 
although (his was up from Fri¬ 
day's close in Tokyo of YS8.22. 


£ in New York latest 


_ | Fab. 87 j Prav. close 

Spot |61.4755-4765151.4720-4720 
1 month l0.0B-0.lt dt* 0.08-0.10 dia 
3 monthmp.3iO.37 dla 0.5 1-0.36 dis 
IS months 1.77-1.87 dis (1.77-1.BE dis 
£ forward raws are quoted in U.S. cents 
discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


BH»Z7 spreed Close One month 

CI5! 1-46TCM.CW5 14730-1-4740 0.07-O.IZc dta 
Canada T-8300-1-8«7Q 1X450-1.8460 0.000.18c dis 
Nathlod. 4X5V4-39 4-37V4X8 l 3 1 V\e pm 

Belgium 7880-79.70 79.50-79.60 3Q-40c dis 

Dsn mark 14.12-1486 1484-1485 1 7 ,-2 7 a ore dis 

Ireland 18550-18850 18610-18620 O-22-OXOp dis 
W. Oar. 3X6V3X9 387V38M. 1V 7 «pf pm 

Portugal 182X0-104.50 104.00-19480 246-SeOc dis 
Spain 22180-22380 222.70-22280 T70-19SC dis 
Italy 28604413 2.410V2.4124 16-1Bllra dis 

Norway 11.07-1 MB T1.fiFi-TT.ffti 3-3%oredb 
France 1188-1186 1184-1185 5-fle die 

Sweden 1189-1180 11X7V11X8 1 * 1 Vftiora dis 

Japan 340V344*, 343V3444 0.6S-086y pm 

Auatrla 27.17-2787 2780-2785 7V6grt> pm 

5whz. 3.19-3X1 *a 3.20881 IVIVspm 


IV'iC pm 
30-40c die 
l’aXVora die 


% Three 
p.e. mo nths 
-0.77 0X2-0J7dcs - 
-086 0X2-0.42dts - 
3.08 SVSPapm 
-6.28 82-97 dis 
-2.00 6V7 5 , dis - 
-287 0X5-0XB<fiS - 
3.48 3V3 pm 
-2688 700-1386d - 

-8.83 545-570dls - 
-B.46 50-53 dis - 
-3.63 1(M(fix - 
-683 21V23 1 * dis - 
- 2.20 4V54 dis - 
2.09 280-2.06 pm 
285 22 V164 pm 
5.62 4V4*i pm 


% Throe % 

p.B. months p.a. 

-0.77 0XZ-OX7dis -0.94 
2.17 0.67-0.80 pm 2.18 


Fsb Z7 spread dose One month p.e. months p.a. 

UKt 18610-18745 18730-18740 0.07-0.12c dis -0.77 0XZ-OX7dis -0.94 

I reland t 1.1615-1.1670 1.1B40-1.16S0 0X3-0.18C pm 2.17 0.67-0.80 pm 2.18 

Canada 18525-18540 18535-18540 081c pm-0.01 dis — 0.04-0.02 pm 081 

Nethlnd. 28705-2-9640 28705-2.9725 1.03-0.93c pm 385 3.06-280 pm 4.04 

Belgium 5388-54. 10 63.98-54X0 17-21c dis -482 42-47 dis -388 

Danmark 9X675-0.6975 9-6675-9.6725 XOorft pm-80 dis 0.06 par-b dis —0.10 

W. Gar. 2.6335-28465 2-633S-2.KMS 0.92-0-87pf pm 4.07 281-2.75 pm 483 

Portugal 1*1.75-132.75 131.75-13285 176-37Sc dis -25.06 450-BOOdis -20.49 

Spain 151.15-15180 15180-15180 1D5-120C dis -887 330-365 dia -9.20 


151.15-15180 15180-15180 10&-120C da 
1.636V 1841 1836V1.6374 94-lOyire dia 


-9.46 SOVSIVlis -8.78 


233-1Q-233XO 233.15-23385 OX8-OX4y pm 
19-59^-18X6 18X1-18X2 580-580gra pm 

2-1705-2.1850 2.1740-2.1750 1.12-1.08c pm 


2X9 2.03-1.99 pm 3X8 
385 IB-16 pm 385 
6.07 380-3X6 pm 684 


Belgian rata ia for convertible franca. Financial franc 83.15-8385. 
Six-month forward dollar 0.78-0.83c die. 12-month 1.74-1.84c dla. 


OTHER CURRENCIES 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian raw Is for convertible franca. Financial franc 56.45-56.50. 

CURRENCY MOVEMENTS CURRENCY RATES 


Agentlna Paso... 
Australia Dollar. 
Brazil Cruzeiro... 
Fin land Marks-. 
Creek Drachms. 
Hong Kong Dollar 

Iran Rial.. 

KuwaitDInarfKD} 
Luxembourg Fr_ 
Malaysia Dollar. 
New Zealand Dir. 
Ssudl Arab. Rtyol 
Singapore Dollar 
Oth AthaanRamt 
UJLE. Dirham.. J 


42.06-48.14 
1.5555-1.5578 
1,726.4.1,736.4) 
B.3700-8.3950 
140.76-14985 
11.41-11.42 
13780* 
0.4288-0.4283 
79.50-70.60 
6.4315-3.4376 
28105-B .2155 
5.14108.1465 
3.11608.1320 
1.7860.1.7875 
6.3790-5X860 


28.63-88.68 
1.0600-1.0606 
1,176-1,183 
.6876-5.6925 
101.30-101.46 
7.7780-7.7BOO 
87X0* 

0X9970-0X9285 
63X8-54.00 
2.3385-8.3340 
1.5065-1.6090 
S.5095-3.510B 
8.12484.1860 
1X115-1X130 
3.6720-3X790 


[Auatrla.. 

Belgium. 

Danmark......... 

France.. 

Germany... 

Italy ... 

Japan........... 

Motherlands.... 

[Spain. 

Sweden-.. 

(Switzerland.... 
United States- 
hrugoelavia. 


27.15X7.46 
88.25-83.05 
14.15-14X7 
11.86-11.08 
3.6614-3.69 ■« 
2376-2405 
340X45 
4.343.-4.3534 
11.05-11.17 
190800 
210-289 
11.47-11.58 
3.1734-3X03, 
1.454,-1.47*4 
I 900-806 


Bank or Morgan 
Feb. 27 England Guaranty 
Index Changes* 

Sterling... --..... 82.7 —8.2 

U.S. dollar..--.- 187.8 +16.3 

Canadian dollar..- SOX —0.6 

Austrian schilling- 118.9 +S.B 

Belgian franc.... 90.4 —11.5 

Danish kroner...... 79.0 -55 

Deutsche mark.—. 127.8 +B.7 

Swiss frana.—...... 149X —11.6 

Guilder. 115.8 +4.7 

French franc. 67,0 —14.8 

Lira.-. 1 48.7 —15X 

Ye n- — ..I 154.1 +11X 

(bass eversas MJ6-MO). 


IBank I Special European 
Feb. 27 rats [Drawing Currency 
% ] Rights Unit 

Sterling_ - [0.718945 0X78800 

UX. S _ __ 8>i 1.05534 0.B4968O 

Canadians... 10.04 . 1,06474 

Austria Sch. 334 19.6610 16X089 

Belgian Fr- 11 56X969 46X965 I 

Danish Kr-- 7 10X315 8X2645 

D'marK_ 4 8.78430 2X4178 

Guilder-. 3 3.14175 2.33000 ! 

French Fr— 91* 8.56197 6.B9897 

Lira-.. 16 1726.B 1692.39 

Yen -. 5 248.158 198X75 

Norwgn Kr- 8 8.00898 6.43970 

Spanish Pta. — 159.668 188.4BD 

Swedish Kr- 8t» B.30553 6.67717 

Swiss Fr._ 4 2X9906 1X5008 . 

Creak Dr"oh boi b 107.101 86.0750 | 

• Cs/SDR rats for February 2*7 i X202B. 1 


EXCHANGE CROSS RATES _ 

Fe b, 27 [Pound Sorting U.S. Dollar jDeuaahem'k JapanoseYcn, FrenchFrarn^ 8wt»a Franc I Dutch Guild | Italian Lira [Canada Dollar]Belgian Fran 

Pound Staffing £, 1.474 3.883 344X 11.040 - 3.205 1 4.380 2412. 1X46 79.55 • 

MJLDoflar 0X79 1. 2.634 233X_ 8.108_2. 176 j 2.978 1637. 1X54 63X9 

Deutsche mark 0X68 0.380 1. 88.60 3X77 0X26 1-18B ' 881.1 0.475 90.49 

J*pen^Y«ll,000 2X07 4X83 11.89_ 1000. 34.72 9.317 j 12.73 7010. 5.366 _ 231.3 

French Franc 10 0X37 1X54 3X50 288.0 10. 2.683 , 3.667 2019. 1.545 66.60 

SvEnST 0X19 0X60 1X11 107.3 3.727__j 1X67 752.4 0.576 24X9 

Dutch Guilder 1 0.228 0X36 0.886 78.54 2.727 0.732 , _ I. 550X 0.421 18.16 

ItwBtUI Ura 1 000 0.415 0.611 1.610 142.6 4X65 1.389 | 1.B16 1000 0,765 38X9 

C mwl lon Deter 0X43 0.790 2.104 188.4 8.473 1.737 i 2.373 X3D7. 1. 43.10 

Belgian Franc 100 1X57 1X62_4.881_439.4_16.02 4.089 • 5.606 **031._ 2320 _ IhO. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Fab. 87 

Sterflng 

UX. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

Short term-.... 

7 days' notice— 

Month- 

Three months-. 

8 fat months..—. 

One year...—.......-J 

BTi-Oia 

9-gi* 

3E3 

9*961 

8S|5 

W 

9U-91i 

Bi|-gis 

9fr-B« 

BH-IOA 

10 ^.10,% 

lOA-lOf* 

S7 4 -6 

S7g-6 

6 t 0 -6 

6-61* 

ISIS 

lti-lti 

6*1-7 

31*3Ss 

as«XAi 

37*4 


UV12 

13-1312 

lSie-16 

16-1611 

16S«.1G1« 

26 S 4 -I 6 I 4 


16- 17 
16i|-I7 

17- 176* 
17fifl-lBl| 
17S«-18ls 
181*. I 860 


Belgian Franc I 

C onv. _ Fin. ) 

lOii-ll lDiV-11 I 

12- 13 I 18.1214 
1514-139, ■ 124-1212 

13- 13i E 18A-12A 

13-1312 124121a 

124-13 j 121g-12Sg ! 


10A-10H 
103b- 107 a 
lOta-lHa 
11-114 
llA-11* 
llft-lli* 


Afllan 1 rctosino ram in Singapore); anon-term pur ton*.- bbvbh uoro k~* -■mu -- - -- _ 

S SgJ2VFZ>'l&JES 

MONEY MARKETS ——— 


London rates slightly easier 


Interest rates maintained a 
slightly softer tone on the 
London money market yesterday, 
helped by the steady perform¬ 
ance of sterling on the foreign 
exchanges and comfortable day- 
to-day credit conditions. Three- 
month interbank eased to 9A 
per cent from 9Jt per cent, and 
three-month bank bills were 
quoted at a selling rate of 81 
per cent by the discount houses, 
compared with 8{-83! per cent 
previously. 

The Bank of England forecast 
a flat position in the money mar¬ 
ket at first, but In the face of 
some fairly large factors there 
was always likely to be a late 
revision, and at noon the fore¬ 
cast was changed to a shortage 
of £100m, and In the afternoon 
to a shortage of £200m. 

Bills maturing In official 
hands, repayment of late 
advances, and a take-up of 
Treasury bills from Friday's ten- 

UK clearing banks* base 

lending rate 9 per cent 
_ (since October 4 and 5) 

der drained £246m, while the un¬ 
winding of repurchase agree¬ 
ments absorbed another £248m. 
These were expected to be 
roughly balanced by Exchequer 
transactions adding £230m to 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11X0 mu February 87) 

_ s HWBgre UXL daBsre 

bld lO Hit offer 10 SiW 

8 manure U.S. daft arm 


offer 10 7/» 


tk® Doing ratn art tha ariibmatfc 
■mum. rounded to the nearest one- 
ttnaamh. of (be bid and offered ratn 
for StOa quoted fay tbe market to 
■ra reference banka at It a. re, aash 
worfalng day. The banka are Nsciwtaf 
Weetmiqster Bank, Bank of Tokyo, 
Deutsche Beak. Banqun Natlsnafa de 
PWf* and Morgen Quaranty Trust. 


liquidity, including payments of 
gilt dividends in the region of 
£150zn; the usual Monday fall in 
the note circulation of about 
£23<hn; and bank balances above 
target of £20m. 

Total help proved by the 
authorities was £X64m. Before 
lunch the Bank of England 
bought £ 11 5m bills outright by 
way of £76m hank bills in band 
2 (16-33 days maturity) at 9 per 

MONEY RATES 


Overnight -.. 

One month .. 

Two month*.- 

Three months. 

Six months. 

Lombard.—- 

Intervention 


LONDON MONEY RATES 


cent; £33m bank bills in band 3 
(34-63 days at per cent; £5m 
Treasury bills in band 4 (64-91 
days) at 81 per cent; and £Im 
bank bills in band 4 at 8{ per 
cent. • 

In the afternoon another £29m 
ha ni t bills were purchased in 
band 4 at 8J per cent. 

The authorities also provided 
late assistance of around £20m- 
In Tokyo the Bank of Japan 


Frankfurt 

Peris | 

Zurich 

Amst*dam 

6X0-5.56 

5.65.6 

5.70 5.80 
6X0-5.90 

12 ! 
12A-I8re 

12LS-12S8 

26261* 
31*-3 5* 

368-3*4 

6t|-6 

BTb-6 

6bis 

6.5 

12 

- 

67b 


Bruesela f Dublin 


6.46876 

6,55125 


1634.171a i 7.9 
16^4-17l S ; 13M-J21* 

ITlUe ! 1 BJb-125b 
— ' 134-1212 


12-124 

124-124 

103b-12Ss 

124-124 

125b-18t b 


Discount Houses Deposit and Bill Rates 


| Sterling ^ , 

[CertiOcate interbank 
of dopooit 


Overnight — 
2 daya notion ... 

7 days or. 

7 day notice — 

One month- 

Two month* ...j 
Three month* t 

Bix month*- 

Nine month* -.2 
One year.I 


819-9* 

9&9& 9fi-84 

94-»i t 
94-9*.- I 94 9Br 
Bit-04 94-g;* 
9*3-»a I «■»-•*« 
94 9H i 94-94 


Local 

Authority Company Mart** 
deposit* Deposit* Deposit* 


94-94 87a-9A 


Treasury 

{Buy) 


TreaBury 

(Sell) 


■Local AuthJ L«»r 
Inegotiable 1 Authority 
bond* Depoalt* 


, Finance 8 Cert | 
I House of 

[ DepoWt* Depoeita) 

B4 (9.75-9^16 

Bfc IB.76-9.BD 

i bi| 9.ES-S.® 

I Dip n0.K-10.19 

94 ,18.1610.36 

9 Hi 10JD-10X 


SDR 

Linked 

Deposits 


ECU 

Linked 

Deposit* 

9+».104 

614-iOij 

0«-lOi B 

9*-10i B 
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One month 

ImxS 1 - * 35 rix-aS*’ 0404 1 

0404 — ' B'r 110.05-18,11 9s«S4 9*-10 »b 

Six month*..| **S v*4 , _ * .ia 1MB.BG — — 

Nine months^..; 9I B -9?« i S2 Imn-toSl n^ni, I lO+.lQJa 

One year.... 

Two years- 
Three year*. 

Four year*. 

Five year*. 

ECCD Fixed Rate E»oort Finance Scheme IV Avarage Bate lor iniBrest 

Se'S 

Finance Hou**» " snt j Sconish Clearing Benk Bates for 

tSidon baSilt rSi*M ven day*’ mtai»* P« 

«« BUI*- Avars on tender rata* of discount 23473 per cent Certificate 

Jur-JTwSZt fSarlMfij“oepfUMia of 000.000 and over hold under one month 
M Tax DepOBif (Serre* 1- „ u three-six months Mi par wifi ■«- 

fk Trader E1C0.«» 04 P»r cent Irom February 28. Oepoaita 

iSratt SeriB* UlOre «*«»- The ret* for all deposita withdrawn for csal. 
par cent. 


NEW YORK (Lunchtime) 

Prime rate . 11 

Broker loan rate . tOVltFj 

Fed funds. wra. 

Fed fund* at Intervention ... 9“j* 

Treasury Bills 

One month .-. B.BO 

Two month . 8-95 

Three month . 0.17 

Six month . 9-28 

One year . 9-34 


Treasury Bends 

Two year . 

Three year . 

Four year .. 

Five year.- 

Seven year . 

10 year .. 

30 year .- 


FINANCIAL FUTURES 


Quiet trading 



7.5750-7X350 7X750-7X800 1X0-2. 10on din -2X9 5X0-5.50dis -2.78 
8.1000-8.1800 8.1050-8.1100 SXtMXSgdb -6.70 13.5-15.0die -838 
7X525-7-8900 7X62S-7X67S 0.65-1.1 Sore dia -1X7 1X5-1.7Bdia -0.76 


Gilt prices showed a small 
improvement In the London 
International Financial Futures 
Exchange yesterday in relatively 
quiet trading. Values were 
marked a few points higher in 
early trading but there appeared 
to be little desire to push prices 
much firmer as the market took 
stock of the recent ruling by the 
Inland Revenue with regard to 
Building Society’s tax liability. 

This nervous undertone re¬ 
mained throughout the day al¬ 
though prices were marked up 
after the opening U.S. markets 
In the absence of any real selling 
pressure. The March contract 
opened at 1 OS-16 up from 208-24 
and reached a best level of 108-25 
before finishing at 108-20. 

Euro-doLlar prices were 
marked firmer on early trading, 
continuing the rally seen in UB. 


LONDON 

THREE-MONTH EURODOLLAR 
Sim point* of 100% 


March 90.01 90.07 90.00 88-97 

dun* 89.50 89.57 89.50 89X7 

Sept 89.16 89X2 89.16 89.14 

Doe 88.88 88.32 88.88 88.84 

March 88.82 — — 88.80 

Volume 3,202 (4.008) 

Previoua day's open tat 11X42 (11,485) 

THREE-MONTH STERLING DEPOSIT 
£ 260,000 points of 100% 

Oosa High Low Prav 
March 90X8 91X0 00X4 90X1 

June 90.78 90.79 90.72 90.68 

Sept 90.60 90X1 90.53 90X8 

Dec 90.44 90X4 90.38 80X1 

March* 90.20 90X0 90.15 90.08 

Volume 1X39 (478) 

Previous day's open hit 8XS2 (5X45) 
*£500.000 point* of 100 % 

20-YEAR T2% NOTIONAL GILT 
£50X00 32nd* of 100% 

Ctosa High Low Prav 
March 108-20 108-25 109-12 108-14 

June 108-10 106-12 108-01 108-01 

Sept 107-26 107-26 107-28 107-16 

Dec 107-10 — — 107-01 

March 106-28 — — 106-18 

Volume 2.682 (3X72) 

Previoua day'* open int 4X05 (4,196) 
Baals quote (clean cash price of 
Treasury 2003 lao* equivalent priea of 
near futures contract) 14 to 24 (32nds) 

STERLING £25X00 S par £ 

Close High Low Prav 

March 1.4530 1X700 1X828 1.4678 

June 1X726 1.4730 1X673 1X715 

Sept 1X765 — — 1X755 

Volume 147 (736) 

Previous day*» open int 2,194 (2,297) 

DEUTSCHE MARKS 
DM 125X00 S par DM 

Close High Low Prav 

March 0X798 0X800 0X787 0X808 

June 0X838 0X838 0X828 0.3847 

Sept 0.3874 — — 0X883 

Volume 207 (434) 

Previous day's open (nt 483 (563) 

SWISS FRANCS 
SwFr 125.000 S par SwFr 

Close High Low Prav 

March 0X539 0X601 0X599 0.4603 

June 0X673 0.4677 0X670 0X874 

Sept — — — — 

Volume 17 (33) 

Previous day's span Int 231 (221) 


markets on Friday. Strong 
demand led by some of the 
larger institutions was partly 
offset by local selling with the 
latter gaining the upper band 
In the afternoon as U.S. markets 
showed some dislike for the 
higher levels and pushed prices 
lower. 

The March price rose from an 
opening level of 90.01 to a high 
of 90.07 but came back in the 
afternoon to settle at 90.01 com¬ 
pared. with Friday's close of 
89.97. 

Short sterling contracts 
showed useful gains, reflecting a 
softer cash market and sterling's 
better performance against the i 
dollar. The March price was \ 
quoted at 90.94 at the opening, 1 
up from 90.91 on Friday and 
progressed to a high of 9LOO 
before finishing at 90.98- 


JAPAWESE VB V YTZXm S par YTOO 

Chna High Low Prov 

March 0.4290 0.4292 0X290 0.4295 

June 0X328 0.4330 0.4328 0.4334 

Volume 86 (76) 

Previous day'* open Int. 243 (269) 










Send this advertisement 
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U.s. TREASURY BONDS (CBT) 
8% SI00X00 32nds of 100% 


STEWARD ST., BIRMINGHAM BI8 7AF TELEX: 3J8633 

Ccnlraeun to HJt Comment 


March 

Latest 

£8-26 

High 

69-04 

Low 

68-26 

Pm 

69-00 

June 

68-06 

68-18 

68-OS 

68-12 

Sspt 

67-21 

67-30 

67-21 

67-28 

Dse 

67-08 

67-12 

67-06 

67-10 

March 

68-23 

66-29 

68-23 

66-Z7 

June 

66-09 

6615 

66-09 

66-13 

S*Pt 

65-28 

664)2 

66-28 

05-31 

Dec 

— 

65-18 

65-16 

65-16 


U.S. TREASURY BILLS (IMM) 
Sim points of 100% 



Latest 

High 

LOW 

Pw 

iterch 

90.76 

90X1 

90.76 

90.79 

June 

90X7 

90.43 

90X8 

90X0 

Sept 

90.04 

90.10 

30.04 

90.07 

Dec 

89.79 

89X3 

89.79 

89.82 

March 

—• 

B9.5B 

89X6 

89X7 

June 

89X5 

89X8 

69X5 

89X5 

Sept 

99.17 

89.17 

B9.17 

89.18 

Deo 

88.99 

88.01 

88X9 

88X0 


CERT DEPOSIT (IMM) 
Sim points of 100% 




Latest 

High 

Low 

Prav 

March 

80.18 

80X4 

80.18 

90X0 

June 

89.65 

89.71 

89.66 

88.68 

Sept 

88X6 

89X1 

88X8 

89X7 


COMPANY NOTICES 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 1007. 

Latest High Low Pi 
March 88.70 89.76 89.70 89, 

Juno 89X0 89X7 89-20 89. 

Sspt 88X6 88.82 88X6 88 

Dk 98.55 88X1 88X5 Bft 

March 88.27 88X0 88.27 88, 

Jure 88X2 88.04 88.02 88, 

STERLING (IMM) Sa par E ~ 

Latest High Low Pi 

Match 1X750 1X765 1X655 1.47 

Juno — 1.4810 1X705 1,4f 

Sept 1X825 1X825 1.4770 IXf 

Dec — 1.4850 1X800 IXf 

March 1X910 1X910 1X880 1.« 

GNMA (CBT) 

8% SI00.000 32nds of 100% 


March 

Latest 

68-25 

High 

89-00 

Low 
68-ZS 

Prav 

68-29 

June 

67-29 

68-05 

67-29 

68-00 

Sept 

67-06 

67-10 

67-06 

67-07 

Dec 

68-15 

66-18 

66-15 

66-16 

June 

— 

— 

—• 

65-11 

Sept 

— 

— 

— 

64-28 

Dec 

84-13 

64-13 

64-13 

■ 64-15 


GOLD HELD5 OF SOUTH AFRICA LIMITED 

nacorporetcd i* Hm RcMbOc of South Africa) 

DECLARATION Off INTERIM DIVIDEND lNo. 72) 

UNITED KINGDOM CURRENCY EQUIVALENT 
In accordance wftfl the Standard Conditions retodaa <0 tfc* paymonC Of 
dtvMnd No. 72 declared on 7 February 1964. oorments Iron tfin o«cc of tho 
United Kingdom Ragmrsr wHl be mada In United Kingdom currency at the rate 
or exchange of R1.767713 South African currency to £1 United Kingdom 
currency, this being the first sveltaole raw Of ancMnge tar remi tta nces between 
the Republic of South Africa and the UnMad Kingdom on 27 February 1964. 
as adviMd by the Company** Sooth African banker*. 

The United Kingdom currency cool»mlent or interim. Dhrtaend (No. 72> of 
36 cents per share I* therefore 20.137350 per share. 

ffy order of the board, 
per pro CONSOLIDATED GOLD FIELDS FLC. 

London Secretaries. 
P. F. G. Roe. Secretary. 

London ORCK United Kingdom Registrar! 

49 Moargote. Hill Samuel Registrars Limited. 

London. EC2R 6BQ. 6 Greencoot Place. 

London. SW1P 1 PL- 

27 February 1904 


WORLD VALUE OF THE POUND 

Tha ubia below gives tha lonat oxcept where they are shown to Afafarevtattona; (A) apprendmata rata, commercial rata: fch) comrartlbla rata: 
available re to of exchange for the be otherwise. In some case* market 00 J uo, 5 ,,on “J!" (fn) financial rata: (**C) axe hangs 

pound against various cunanciss on nM hBVfl bMn calculated from those !£L!,rilno-IiSi.r St.S? m oariUlcata rare; (nc) mre-conwnarefol 

'Em 1 ; «“ «<•».»" «■— » ™ t* r >™** 

■varaga ol' bmririg and Balling rata, ora tied. buying rata: (Bit) banker*’ ratee; (cm) (ag) sailing rat*. 


was reported to have made a ; 
move Towards liberalising inter¬ 
bank short-term yen interest 
rates, by allowing fluctuations 
more in line with market 
conditions. 

The one-month bill discount 
rate opened at 6575 per cent, 
but edged up to 6.5 per cent in 
the morning, in contrast to the 
previous practice of setting one 
rate to apply all day. 


Afghanistan- 

Albania.. 

Algeria... 

Andorra..... 

Angola--- 

Antigua-- 

Argentina-- 

Australia.- 

Austria.-. 

Azores - 


Afghani,...-...-- 

Lek- 

. Dinar.. 

(French Frana ...... 

■ 1 Span lab Peseta... 
. Kwanza 
. E. Caribbean 8 
. New Peso 
. Australian 9 
. Schilling 

. Portugirse Escudo 


Bahama*..Ba. Dollar 

Bahrain-.— Dinar 

Balearic I slot.Spa. Peseta 

Bangladesh-.Taka 

Barbados.-..Barbados 9 

Belgium__B. Franc 

Belize^-. B.8. 

Benin ..C.FJL Franc 

Bermuda.- Bda 6 

Bhutan.— Indian Rupee 

Bolivia .. Bolivian Peso 

Botswana_Pula 

Brazil-.. Cruzeiro** 

Brit. Virgin Isle*.-. U.S. 8 

Brunei.Brunei $ 

Bulgaria..Lev 

Burma.-.Kyat 

Burundi-...Burundi Franc 


Cameroon.- 

Canada.—.. 

Canary island*.—. 

Cape Verde Is. 

I Cayman ta'ands.— 
Centx.fr. Republic 

Chad.—... 

| Chile.. 

I China—.—.. 

Colombia-. 

Comoro Islands— 
Congo iBrszm llle). 

Costa Rice-.. 

Cuba—,____ 

Cyprus....... 


0.FX. Frano 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 
Cay. is. 8 
C.F.A. Frano 
C.FJL Franc 
Chilean Peta 
Renminbi Yuan 
CoL Peso 
G.FJL Franc 
C.FA Franc 
Colon 

Cuban Peso 
Cyprus £ 


— Czechoslovakia-.-- Koruna 

ZZ Denmark-.Danish Kroner 

o? Djibouti.Djibouti Frano 

Dominica_E, Caribbean C 

StV Dominican Repub* Dominican Peso 

— Enuadcr—..Suora 

Egypt..Egyptian £ 

Equatorial Guinea Ekuele 
Ethiopia..- Ethiopian Birr 


Falkland Wanda—. 

Faroe islands^.. 

FIJI island* .. 

Finland 

France .. 

French C*ty In Af- 
French Guiana..... 
French Pacific la 


Falkland Is. £ 
Danish Kroner 
FIJI I 
Markka 
French Frano 
C.FA Franc 
Local Franc 
C.F.P. Franc 


VALUE OF 
£ STERLING 


99.00 

10X5 

. (A) 7X096 
11.946 
998.60 
(CM) 45.4116 
3.98 
49X96 
1X666 
27.425 
( 194X6 

1.4735 

0.522 

299.80 

36.70 

9.9470 
Item) 79.86 
Ufn) 83X0 

2.9470 
6B7X5 
1.4735 

15.70 
(O) 736.76 

I. 6736 
1,731.4 

1.4735 

3.1190 

1.4340 

II. 0901 
167,695 

697X5 

1.8465 

922.80 
117MB 
1X280 
697X3 
B07X5 
199.47 

5.01 IB 
OH 154.89 
597X5 
667X9 
(U) 63.70 
1X746 
0X035 
/loom* 9.40 
-{ nfc 16.66 
\ 0116.36 
14X46 
9SO 

(O) 1.4738 
<7) 2.8960 
1(01 84.39 
1(F) 129.96 
(U) 1X0 
446.6 
(PI 8.9900 

IX 

14X46 
1.6115 
8.388S 
11.946 
697X6 
11X46 
218 (*g> 


VALUE OF 
£ STERLING 


VALUE OF 
£ STERLING 


Greenland—.... 

Grenada.— 

Guadeloupe ... 

Guam..- 

Guatemala ~~~ 

Guinea- 

Guinea-Bissau. 
Guyana--.. 

Halt!- 

Honduras..- 

Hong Kong....... 


. Danish Kroner 
. E. Caribbean V 
. Local Frano 
. U.S. J 
. Quetzal 
. syll 
Peso 

. Guyanese V 

, Gourde 
, Lempira 
K.K.8 


Peru—....—-....~ 

Philippines....- 

Pitcairn Islands.. 

Polands- 


, Sol 

. Philippine Peso 

]£ Sterling 
(New Zealand £ 


Hungary..—.......... 

Iceland...—- 

India.... 

Indonesia.._ 

Iran—.—.......... 


Iraq-. 

Irish Republic. 

Israel....... 

Italy... 

Ivory Coast-. 


Jamal oa.. 

Japan———, 
Jordan —.. 


i. Krona 
. Ind. Rupee 
Rupiah 
. Wal 

. Iraqi Dinar 
. Irish £ 

. Shekel 
-Ura 

, cjjl Franc 

. Jamaica Dollar 
. Yen 

. Jordanian Dinar 


Kampuchea--Riel 

Kenya-.Kenya Shilling 

Kiribati...Australian 8 

Korea! Nth) - Won 

Korea (Stn)..Won_ 

Kuwait—.-Kuwaiti Dinar 


Laos-...- 

Lebanon.— 

Lesotho-...... 

Liberia- 

Libya—.. 

Lleehensteln. 

Luxembourg -— 


_New IGp 

... Lebanese £ 
... Maluti 
Liberian S 
.. Libyan Diner 
_ Swiss Frano 
Lux Franc 


Macao.-Pataca 

Madeira..Portug’se Escudo 

Malagasy Republic MG Frana 

Malawi-Kwacha 

Malaysia ... Ringgit 


Gabon...—........ C.FJL Frano 

Gambia-.. Doles! 

Germany iEast)... Ostmark 
Germany (West).... Deutsche Mark 

Ghana... Cedi 

Gibraltar...Gibraltar £ 

i Greece.Drachma 


Maldhre Islands— 
Mall Republic.— 

Malta.. 

Martinique- 

Mauritania.. 

Mauritius -- 

Mexico--....- 

Miquelon. ..... 

Monaco.... 

Mongolia-.—.— 

Montserrat...—— 

Morocco-... 

Mozambique- 

Namibia-- 

Nauru...—-- 

Nepal.. 

Netherlands.. 

Nettie rUndAn titles 

New Zealand-- 

Nicaragua.— 

Niger Republic.. 

Nigeria—....... 

Norway.. 

Oman Sul'ata of... 

Pakistan..... 

Panama.-..,.. 

Papua N. Guinea.... 

Paraguay .....- 


Rufiyaa 
Mali Frano 
Maltese £ 

Local Franc 
Ouguiya 
M. Rupee 

Mexican Peso 
Local Frano 
French Frano 
Tugrik 

E. Caribbean 8 
Dirham 
Metical 
BA. Rond 

Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
NX. Dollar 
Cordoba 

<lfjl Franc 
Naira 

Norwegian Krone 

Riel Omani 

Pakistan Rupee 

Balboa 

Kina 

Guarani 


7.3675 

8.BS 

11.416 


42.675 

15.70 

1.457.7 

197.80(80) 

0.46886 

1X615 

198.50 

2,411.5 

679X5 


NfA 

19.97 

1.6665 

1.656601) 

1,167.6 

0.489 

61XB 

8.9990 

1.78626 

1X756 

0j4569 

3.906 0 

79X6 


11.1980 
1,194.6 
0.643 
11.946 
B.370 
18.37 
) (FI347.46 

i 10921.80 
11.946 
11.945 

$£<“> 
11.55(00) 
(A) 60.90 
1.76695 


l,066737(*g) 
11.17 
S 0.506 
19.60 
1.4738 
1X580 
) (0)166X3 
r (F) 234X6 


Portugal—. 

Puerto Rko.- 


Reunion Island — 

Romania.- 

Rwanda.......- 

St. Christoper—. 

St. Helena... 

SL Lucia- 

8t Pierre -- 

Bt. Vincent.. 

Salvador El.. 

Samoa American 
San Marino ....— 
Sao Tome ft Prin. 


Saudi Arabia- 

SenesaL.. 

Seychelles..—. 

Sierra Leone. 

Singapore -. 

Solomon Islands ... 
Somali RepubHa^.. 

South Africa.- 

Spain.. 

Spanish port* in 
North Africa 

Sri Lanka-- 

Sudan Repubila— 

Burin an... 

Swaziland.. 

Sweden ..—...__ 

Switzerland.— 


Portugu'se Escudo 
■ us. 6 

Qatari Ryal 
. French Franc 
-Leu 

. Rwanda Frano 

. E. Caribbean 8 
, SL Helena £ 

. E. Caribbean 
, Local Franc 
. E. Caribbean 8 
, Colon 
, UX. S 
Italian Ura 
Dobra 

Saudi Ryal 
CJF.A. Frano 
8. Rupee 
Leone 

. Singapore 8 
. Solomon Is. 8 
, Somali Shilling 
. Rand 
Peseta 

Peseta 
3. L. Rupee 
. Sudan £ (u) 

. S. Guilder 
Lilangeni 
, S. Krona 
, Swiss Franc 


2X150 

13B.42 

194X6 

1.4736 


Taiwan...—........ 

Tanzania— 

Thnlland.. 

Togs Republic._ 

Tonga lalanda.- 

Trinidad....--— 

Tunisia—..- 

Turkey.. 

Turks ft Calco*. 

Tuvalu.........- 


New Taiwan 9 
Tan. Shilling 
Baht 

C.FJL Franc 
Ha’anga 

Trinidad ft Tob 8 
Tunisian Dinar 
Turkish Ura 
UX. 8 

Australian 6 


Uganda .— Uganda Shilling 

United States _UX. Dollar 

Uruguay.Uruguay Peso 

Utd. Arab Emirates U JLE. Dirham 

UX.8.R. --Rouble 

Upper Volta.C.F.A. Frano 

Vanuatu-Vatu 

Vatican .—.....— Italian Lin 

Venezuela ......... Bolivar 

Vietnam.— Deng 

Virgin Island UX_UX. Dollar 

Western Samoa—-. Bemoan Tala 


Yemen (Nth)—., 
Yemen tBth).. 

Yugoslavia.. 

Zaire Rspubfio-.. 

Zambia .. 

Zimbabwe.— 


, Ryal 

. s. Yemen Dinar 
. New Y Dinar 

. Zaire 
. Kwacha 
, Zimbabwe 8 


11.940 
l tCm)6.67 
\ (N/CJ20.J4 
139.036 

3.98 

1.0 

3.98 

11.945 

3.98 

3.67 

I. 4735 
8,411.6 

63X9 

6.14376 

697X6 

9.80(*g) 

(0)3.66 

3.1190 

1.7690 

26X6 

1.7B89B 

S29XO 

822X0 

36.76 

1.9309 

8.6378 

1.78686 

II. 58 
3X060 

(fA) miao 

t(CM)6X0 

60X0 

IQ.05 (eg) 

55.60 

697X6 

1X666 

3.63E6 

1X735 

2.6560 


(399.50 
1437.50 (3) 
1.4758 
68.83 
6.3880 
1.1578 
697X5 
147.40 
2,411.5 
if4) 6.30 
■’151 11X2 
t (6) 18.64 
(0il4.60 
1.44735 


6.69 (*g) 

(A 10.6025 
180X166 

47.0978 

3.30 

1.6095 


* Rata Is the transfer marten (controlled), tt Now on* official rata. (U) Unified ratn. Applicable on all transactions except countries having a bilateral 
sgrsameet with Egypt and who are not mtmbnrs of IMP. (R) Based on gross raws against Ru**i*n rouble. (1) Essential goods. (2) Preferential raw for priority 
imports *uch as foodstuffs. (3) Non-essential imports and privets sector applicant. (4) Preferential rate for public sector debt and essential Imports. 

(5) Preferential ram. (6) Free rats for luxury Imports, remittances of money abroad sod foreign travel. (7) Parallel ret*. 
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FIRST PACIFIC HOLDINGS LIMITED 


PACIFIC) (A member of the First Pacific Group) 


Announcement of Final Results (Unaudited) for the Year 
Ended 31st December, 1983 


1983 HIGHLIGHTS 

• Consolidated profits of USS7.8 million, equivalent to earnings per share of US6.89 cents, fully 
diluted and based on the weighted average number of shares outstanding in 1983 on financial 
revenues of USS92.7 million. 

• Consolidated shareholders' equity increased from US$20.5 million (HK$133.5 million) in 19S2 to 
USS 136.7 million in 1983. 

• Appointment of new management at The Hibernia Bank resulted in the Bank's improved earnings 
in 1983. 

• The Hibernia Bank's assets reached US$1,058 million at the end of 1983. 

• A seven-for-one rights issue in May, 1983 raised the equivalent of USS92.6 million. 

• First Ricific Finance Limited's profits after tax and extraordinary items increased by 19 percent lo 
US$2.5 million. 

• First Pacific Fund Management Limited was acquired in October, 1983 to complement existing 
financial services with an international portfolio management and investment advisory capability.. 

The Board of Directors of First Pacific Holdings Limited is pleased to announce that the unaudited consolidated 
net profit after taxation, pre-acquisition profits and minority interests but before extraordinary iLems of the Company 
for the year ended 31st December, 1983 amounted to US$7,802,185, an increase or 441% or USS6.361.4S5 over the 
previous year's results. This represents earnings per share on a fully diluted basis fi.e., including all 66.531,586 
ordinary and 106,852,284 deferred ordinary shares in issue) of US6.89 cents based on the weighted average number 
of shares in issue during the year under review. An extraordinary item of USS2,244,862 was charged to net profit 
after taxation during the year which relates to rights issue and acquisition expenses and capital redenomination costs. 

A summary of the operating results of the Company on a consolidated basis Tor the year ended 31st December, 1983 
with comparative figures as at 31st December, 1982 is set out below : 1 


CONSOLIDATED RESULTS 



1983 

1982 

1982 

Percentage 


USS’OOO 

USS'OOO 

HKS'000 

Change 

Financial revenues 

92,714 

24,069 

156,449 

+285% 

Profit before taxation 

8,839 

2,168 

14,095 

+308% 

Provision for taxation 

522 

143 

933 

+ 265% 

Profit after taxation 

8,317 

2,025 

13,162 

+311% 

Minority interests 

SIS 

584 

3,797 

-12% 

Profit before extraordinary Items 

7,802 

1,441 

9,365 

+441% 

Net extraordinary profit/Goss) 

(2J4S) 

640 

4,161 


Profit after taxation and 

extraordinary items 

5,557 

2,081 

E S* S 

13,526 

+167% 

Earnings per share - 

6.89 cents 

538 cents 

34.97 cents 

+28% 

Net asset value per share 1 

0.79 din 

0.83 dire 

5.43 dlrs 

-5% 

Proposed final dividend 

3.846 cents 

3.077 cents 

20.000 cents 


Total annual adjusted dividend 

8.330 cents 

3.180 cents 

20.700 cents 



Notes: 

1 !98J resuhs haw been restated in United States nWbri or an exchange tale ofHKS6.5Q**USSl. 00. the cfoang exchange rate prgiating on S/si 

December, 1981 The mmwswu has been occasioned by the Directors' decision lo restate the accounts m Unaed States dollars os at Is October, I HU and the 
subsequent redenomination of the Company’s share atpaal mto Unaed States (Man from Hot $ Kong JoHan on SOth December, I9SJ. 

Earnings per share a calculated on the relevant.wars commas divided by the **qthled average number of shares m issue during such year after actuating 
for the bonus issue and the bonus element m the rights and scrip JmdenJ issues. 

* Net asset value per share e calculated an the relevant net asset wk as at 31st December. 1HU and 31st December. 1983, respectively, disregarding any 
value which miry be attached to the Company's properties m Shanghai, divided by the total number of shares in issue on those dates. 

* Net assets mr/ude a one-time net exchange gam of USSI3 .75 mJhon arising front the restatement of the Company's accounts from Hong Kong debars to 
Unhed States doBan and non- reflected as part of the Company's nrvrvev. 

The increase in the Company's profit during the year as compared with 1982 is attributable lo the turnaround 
at The Hibernia Bank of San Francisco and the performance of the Company's 79.9 percent owned subsidiary. First 
Pacific Finance Limited, a public listed Hong Kong merchant bank and registered deposit-taking company. 

As has been previously reported. First Rtcilic Holdings Limited completed the acquisition on 30th May, 1983 
of a 99.7 percent attributable equity interest in The Hibernia Bank of San Francisco, California, a Bank with assets of 
approximately US$1,058 million. A new management team has been engaged to run the Bank. The team has taken 
important steps towards making the Bank profitable and integrating it with other First Pacific Group activities. 

In October. 1983. the Company acquired First Pacific Fund Management Limited which provides international 
investment advisory and portfolio management services from Hong Kong. 

The Directors have proposed a final dividend of US3.846 cents per ordinary share, payable in scrip with a cash 
election. Further details will be sent to shareholders with the Company's annual report prior to the Annual General 
Meeting. 


Hong Kong 
22nd February, 1984 


By Order of the Board 
Susan M. Abrams 
Secretary 



Dcnuemitiater 




it|M;illl!U!.il.« Jl.JIII. 

1 TkftSimpty more raciories, more space, more' 
labour wuaBgbUHy. Any development area can mate 
/• OJesektodoftoiand promises. 

Instead.' Cumbria offers more of the unujual. 

•- • morn the outset abetter e n v iro n m ent. Literally ‘ 
breathtaM ng beauty ~ a development ansa arid 

enterprise zone set against the b a ck g r ou nd of the 

District Hatkxol Pai'k and the Solway Firth- 

Withttds, UteaoOd kwcxttfouof grants, 

■ loam and to * re ala tolqtCeiimrie'a Entaprtpe 
Zone add up lo as eccepdoul prapasKkn. 
Apartteam the opportunity of rale free premia 


rw ... 

. industries can look forward to! 

setting upcasts discretionary grants lor investmenj 
projects and training, plus kaailotld county grants : 

.and attractive loans. Rents are as towasil.fi 1.50 ■ 1 

sq.ft. And ffitenuttarai freight faeJHUes are right 

the doorstep at die modem Pbrt of WorfUnglon docks, '--4. 

with Its eiceHent berthing RO/RO and cargo handling 

facilities. •.; ■*, >.-. •• ”.:• ■ •' 

Flndoutmore! Contact.the Enterprtaiiofur 
Officer, Kobet'Ltd, HobetTradtogtstaK. .. . .. ^ 

WorWnglon.CumbriaCA!43Y)3u -regA, a, idUfflE ' 

TOepho^09006SeBo6r^^afe* ^^^T^ 
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INTERNATIONAL CAPITAL MARKETS 


Merest 
rate fears 
pull in 
borrowers 

By Mary Ann Sieghart in London 

A SMALL pick-up in the U.S. bond 
market on Friday afternoon al¬ 
lowed three fixed-rate bonds to be 
launched in the Eurodollar bond 
market yesterday. 

There seems to be a feeling 
among corporate treasurers that 
rates are on their way up and any 
opportunity to tap the market at 
these levels should be taken. 

There is still appetite in the mar¬ 
ket for paper with short maturities 
from highly-rated borrowers, pref¬ 
erably U.S. corporations. Digital 
Equipment, die US. computer man* 
ufacturer, was the first, to exploit 
this opportunity’ yesterday with a 
five-year bond carrying an 11¥« per 
cent coupon at par. The initial 
amount of SI00m was raised to 
SI50m within hours by lead manag¬ 
er Lehman Brothers Kuhn Loeb to 


satisfy investor demand, and the 
bonds ended the day at a discount 
of 1 point, well wi thin their selling 
concession. 

Another popular U5. corporation, 
Texas Instruments, also launched a 
S150m bond. This one, led by Mor¬ 
gan Stanley, has a seven-year life 
and a coupon of 11% per cent at a 
price of 99¥<. It traded at a discount 
of about 1% points - dealers said 
they liked the name but would have 
preferred a five-year maturity. 

The City of Montreal came out 
with a much less successful deaL It 
has only a single-A credit rating 
and is not particularly popular with 
investors. The S70m bond, led by 
Citicorp, has a 121; per cent coupon 
at par and. despite the high yield, 
sold at a large two point discount 
This shows the selectivity of inves¬ 
tors in current market conditions; 
they seem to prefer quality names 
to high coupons. 

The Japan Development Bank is 
raising SlOOm in the U.S. domestic 
bond market through a seven-year 
bond led by First Boston. 

Boosted by the strength of the 
pound, the Euro sterling market 
continues to be buoyant Yesterday 
saw the launch of a £60m deal for 
the Inter-American Development 
Bank, led by Baring Brothers and 
S.G. Warburg. The seven-year bond 
has an 11% per cent coupon at a 
price of 09% and was selling steadi¬ 
ly yesterday at a price of 

Today should see the launch of a 
SwFr 100m dual currency deal for 
General Motors Acceptance Corpor¬ 
ation. It is the second such deal 
GMAC has done in which the inter¬ 
est is paid in Swiss francs, but the 
redemption is in UJS. dollars. Led 
by Soditic in association with Mor¬ 
gan Stanley, the 12-year bond pays 
5‘/i per cent and the final redemp¬ 
tion will by 54,000 per SwFr 5,000 
bond. 

Secondary markets in dollar, D- 
Mark and Swiss francs bonds all 
showed little change in price in a 
day of quiet trading. 
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The list shows the 200 latest international bond issues for which an adequate secondary nwrtoet exists. The 
following are closing prices for February 27. 
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SECTION IV 

FINANCIAL TIMES SURVEY 

Tuesday February 28 1984 



BANKING, FINANCE AND INVESTMENT 

The financial system is being liberalised, a reflection of Japan’s increased 
economic importance and of outside pressures, notably from 
the U.S. Change, however, will still be by gradual evolution 


The barriers 
start to fall 


THE THEME OF this survey Is the internationalisation 
of tiie yea and the liberalisation of the Japanese 
capital markets. To some this may appear like an 
attempt to re-invent the wheel or otherwise an exer¬ 
cise In wishful thinking, since neither topic Is exactly 
original, and mneh has been promised, bat much less 
achieved, in both directions for some years. 

But tiuelre appears now an almost tangible sense, 
allied to a growing body of evidence, a lot of it 
admittedly diffused, that the pace- of change in Japan 
has moved into higher gear. This partly reflects the 
evolution of the Japanese' financial system, partly a 
heightened awareness of Japan’s clout in the economic 
and finaimai world, and partly an increase in external 
pressure on Japan, especially—for all its sttlhblurred 
focus —from the U.S., to which Japan is always most 
responsive. 


Sceptics, it must be stressed, 
still exist They maintain that 
Japan Is engaged In an elaborate 
confection, of the appearance 
but not the substance of liberali¬ 
sation or, somewhat less critic¬ 
ally, (that Japan has already 
thought through the conse¬ 
quences of change much more 
thoroughly than those who are 
demanding it, and that its 
defence mechanisms are, as a 
result, already deployed at the 
bulwark* 


By JUREK MARTIN 

Far East Editor 


Whichever school Is most 
accurate^ It is apparent that; at 
the end of the day, the Japanese 
financial system win remain: one 
which, to paraphrase the pre¬ 
amble to- the VJS. constitution, 
is mainly u of the Japanese, for 


the Japanese and by the 
Japanese." 

There will not be Citibanks 
at every fifth street corner in 
Nagoya, nor MerrDl lynches 
thundering untrammelled 
through the Tokyo stock market, 
nor Euromarket specialists 
making bay in any newly estab¬ 
lished Tokyo offshore centre as 
they do in London. 

But, Just as Japan has become 
a major creditor nation and 
exporter of capital, and just as 

its national flnanHal IllStitQtlOnS 

have become established, diver¬ 
sified and growing presences 
overseas, the domestic financial 
scene is opening up; not merely 
to foreign institutions hut also 
to those in Japan which, for 
one reason or another, have 
been prevented from crossing 
well known demarcation n««. 


Surpluses 


current turbulence in the 
Middle East, a third one cannot 
be discounted, though A will 
find Japan much less vulner¬ 
ably exposed, because of the 
energy economies and diversi¬ 
fication it has effected, than Its 
predecessors. 

However, Japan has increas¬ 
ingly come to appreciate that 
Acts of God (or, to be more 
precise, Allah) cannot substitute 
for public policy over the longer 
haul, particularly in the face of 
more sustained external 
criticism. 

As it is, the Gove rn ment now 
officially estimates that trade 
and current account surpluses 
in the fiscal year beginning in 
April will be of the order of 
$34bn and ¥28bn respectively. 


Many private analysts and 
foreign authorities, the Euro¬ 
pean Community among them, 
feel these projections are far 
too low, and since the Japanese 
Government underestimated the 
current account surplus by a 
factor of three last year, 
external opinion cannot be 
ignored. 

The Government's best hope 
that the surpluses do not 
expand too rapitfiy lies in the 
assumption that domestic 
demand is in the process of 
taking off sufficiently to spill 
over into a much greater 
appetite for imports. If it does 
so, then it will be largely of its 
own volition, for neither mone¬ 
tary nor fiscal policy, as cur¬ 
rently exercised, can be 


CONTENTS 


There is, inevitably, a macro¬ 
economic background to this 
evolution. Its crux lies in the 
most visible fruit of Japan’s 
overall economic success—-the 
surpluses on both trade and 
current account which, as Mr 
Haruo Maekawa, Governor of 
the Bank of Japan, freely con¬ 
cedes. have assumed “embarras¬ 
sing ” proportions. Mr Yasuhiro 
Nakasone, the Prime Minister, 
has aim shown himself to be 
conscious of the problem at a 
political leveL 

Hie surplus phenomenon is 
not new to Japan; twice in the 
past decade surpluses have 
been transformed Into deficits, 
at least on the current account; 
by the two oil crises. Given the 


INTERNATIONAL LIBERALISAT ION 

Investment climate: evolution of a major creditor. 2 
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At the centre of the macroeconomic background to the opening up of the financial 
market are the surpluses on both trade and current account. Mr Haruo Maekawa, 
Governor of the Bank of Japan, freely concedes these have reached "embarrassing” 
proportions and Mr Yasuhtro Nakasone, the Prime Minister (right), is conscious 
of the problem at a political level 


described as assisting the pro¬ 
cess very much. 

* Even without official assist¬ 
ance, however, and barring an 
external debacle, the Japanese 
economy seems likely to grow 
by comfortably over four per 
cent in zeal terms hi the next 
fiscal yean consumer price in¬ 
flation will remain in the modest 
two to three per cent range, 
corporate profits may rise by 
twenty per cent and private 
capital investment fay roughly 
seven per cent 

But for the nagging problem 
of the surpluses—and the aH. 
but intractable one of confront¬ 
ing a $50bn plus budget deficit 
of a structural rather than 
Keynesian nature — Japan’s 
economic planners could sit 
back and enjoy what everybody 
agrees are an impressive set of 
fundamentals. 

Good fundamentals are also 
supposed to mean a strong cur¬ 
rency. Indeed, this is already 
reflected «n the yen’s Rtreueth 


against European currencies, 
with appreciations ranging from 
over 13 per cent against the 
Deutschemark, 14 per rent 
against sterling and 20 per cent 
against the French franc last 
year alone. But what matters 
most for Japan Is the dollar 
rate, simply because so much iff 
Its trade is denominated in 
dollars, and because; at least 
in part, the impact of its sur¬ 
pluses has been minimised by 
Japanese capital outflows, 
especially to the U.S. 

F undamentals 

The yen-dollar rate remained 
remarkably stable over the past 
year. American companies may 
still charge that the Japanese 
currency is undervalaed, but 
nobody is seriously laying the 
blame for this any more at 
Japan’s door; it is widely recog¬ 
nised to be a by-product of the 
strong dollar phenomenon. If 
the dollar weakens, as it is 
CONTINUED 


expected to, then the yen may 
well rise to closer to the yen 
200 rate that Japan’s economic 
fundamentals would appear to 
justify. 

Japan is, however, worried 
about the pace of appreciation 
and this, in turn, has been a 
motivating force In its desire to 
make the yen more widely use¬ 
able, and thus somewhat less 
vulnerable to being hoist on a 
dollar petard over which 
Japanese authorities can have 
no control. 

But even this realisation 
would probably not have been 
sufficient in itself to spur the 
Internationalisation, and liberal¬ 
isation movement to its present 
pitch. Foreign pressure on 
Japan tends to run m cycles and 
it is fair to say that the current 
financial round was, if anythfatg. 
originated by the British, picked 
up by the European Community 
and wily belatedly adapted, in 
ON PAGE B 



Sumitomo Thist, a leading 
trust bank in Japan, can put 
the yen to work for you 
more effectively than any 
Japanese commercial bank. 
It can do this because of its 
nature as a trust bank. 


4 reasons why 
Sumitomo Trust can make 

the ¥ work harder for you. 


1 Superior Capacity for Raising Long-term 
# ten funds 

With medium- and long-term funds exceeding 80% 
of the Bank’s ¥9 trillion (US$39 billion) total em- 
ployable yen funds, Sumitomo Thist ranks among the 
top three Japanese banks in this area. This strength 
can be attributed to the Bank’s diversified range or 
attractive long-term savings instruments. 

2 Long Experience in Financing Major 
# Protects 

As a prime mover in the Japanese economy 
Sumitomo Thist has played a crucial role in the com¬ 
pletion of many major projects through the provision 
of long-term capital funds and advisory services to 
key industries including the steel, electric power, 
chemical and automotive industries. As a result, we 
have strong links with major corporations in every 
sector of the Japanese economy. 


3 A Status as One of Japan’s Largest 
m Institutional Investors 

Sumitomo Trusts securities investments currently 
total ¥3,571 billion (US$15 billion). Moreover, the 
‘Rank manages approximately 11% of all Japanese 
corporate pension funds — following a portfolio man¬ 
agement philosophy which, to an increasing degree, 
includes investment in overseas capital markets. 

Wider Range of Services 

In addition to complete commercial banking ser¬ 
vices, Sumitomo Thist offers a selection of asset 
management facilities, including trust, securities, real 
estate and investment advisory services. Thus, we 
can provide our clients with a more diversified selec¬ 
tion of financial opportunities. 

If you're in the market for yen financing, come to 
the Bank that can make the yen work harder for you 
— herder than it ever has before. Come to Sumitomo 
Trust. 


Sumitomo Thist has been rapidly expanding its 
yen financing activities. 

The following is a representative sampling of our 
recent activities as a lead manager or arranger in this 


field. 

<Syncflcated Loans> _ (Yen in billions) 

1983 Republic of Indonesia 24 

Societd Nafionafe des Chemins de fisr Frangais* 10 
Mortgage Bank of Denmark* 10 

Electricity Generating Authority of Thailand 5 

Bank of Greece 10 

Malaysia 30 

tnter-American Development Bank* 15 

Republic of Indonesia 25 

1984 Public Power Corporation*_5 


<Prhrate Placements^- _.__ 

1983 Bank of Greece 5 

Sodete FinanzLaria Meccanica Finmeccanica 
_S-pA* (FINMECCANICA) 5 


•Agent 


In addition to the achievements noted at left 
Sumitomo Ttust is also steadily expanding its role as 
a manager of foreign currency denominated financings. 


♦ 



SumitomoTrust 

& Banking Co, Ltd. 


fetetfesal Ba^srtroent, lntonuttonil Finance Dapartnut ud fntanwBoiiaJ Treassiy DeparUflBQt: 3-1. tesu 2-chotH5. CfnrtH. Tokyo. Japan. Phone: 03-27B-3131 Telex: 28831. 25943 Overseas Network: London, New tak. Los Angeles. Toronto, Cayman, SSo Prato, Sydney, Hoogfarag, Singapore. Jakarta, Bahrain, Frankfurt, Zurich 
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When you're think! 
international invest 
and financing. 





JAPAN 2 


financial Times Tuesday Febniaiy2£ 

International liberalisation 


Nobomitsu Ka g ami examines the Japanese investment climate 
and the implications for the yen 

Evolution of a major creditor 


think'Yamaichi Securities! 


A growth leader 
since 1897, 
Yamaichi now 
serves you in key 
capital markets 
worldwide. 


Investment in Japan 


Institutional investors who seek 
diversification into yen know 
they can rely on Yamaichi's 
long experience in the Japanese 
securities market, timely and 
resourceful research capabilities, 
and thorough knowledge of 
Japanese corporations. 


Multi-National 
Fund Management 

As the number one trader in 
foreign securities in Japan, 
Yamaichi provides expert advice 
on multi-national portfolios to a 
wide range of Japanese institutions. 
Yamaichi also offers overseas 
investors tailored investment 
services and advice on a global 
scale with particular expertise in 
Radfic basin economies. 


Financing in Interna- 
tional Capital Markets 

With historical links to the majority 
of Japan's top corporations, Yamaichi 
has long been a leader in managing 
Japanese corporate issues overseas. 
Our investment banking experts are 
also active in Japanese and major 
international capital markets, meeting 
the many and varied financing needs 
of international organizations, foreign 
governments, governmental 
institutions, etc. 


And... 

Whether your requirements include 
mergers, acquisitions, or project 
financing, if they involve international 
investment and financing, Yamaichi 
can help. With offices in every major 
financial market, chances are we're 
merely a local phone call away. 



Unc o mm on visum a international finance. 
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IF THE RECENT development 
of Japan's current account is 
extrapolated into the future, 
the logical consequence would 
be that Japan will become the 
largest net creditor nation in 
the world before 'this decade is 
out 

Assuming that aQ prices 
remain reasonably stable, an 
ann ual surplus of between $15 
and $2Qbn too: Japan appears 
to be almost a foregone con- 
cnisxm given the existence of 
what appears to be insatiable 
world remand for Japanese 
exports, and her still minted 
capacity to import. 

Since the country’s net exter¬ 
nal position i ncr ea ses by she 
sum of the current account 
surplus and: the surplus on 'the 
errors and orrassions account 
(Japan had a surplus in the 
Latter account both Sn 1982 and 
1983) it does toot require much 
imag ination to think of Japan’s 
net creditor position reach¬ 
ing $i0Otm some tune in me 
second half of this decade from 
$25bn at the end of 1982 and 
an estimated $48bn at the end 
of 1983. 

Interestingly, an increasing 
number of economists in the 
UjS. have begun to talk about 
the possibility that the U.S. may 
become a net debtor nation by 
1987 or 1988 if its present huge 
trade imbalance is maintained. 
The U.S. had a net credit posi¬ 
tion of over $160ba at the end 

of 1982. 

Had* it not been for die two 
oil price shocks in the 1970s, 
Japan would have established 
itself as a net creditor nation 
much earlier. The first oil crisis 
cost Japan’s balance of pay¬ 
ments $15bn and the second 
$24bn, although part of this was 
recouped by its increased ex¬ 
ports to oil producers. To this 
must be added the debt-servic¬ 
ing costs that Japan had to bear 
in order to finance the increased 
oO bills. 

Nonetheless, the underlying 
thrust of Japan's current ac¬ 
count towards bigger surpluses 
is so strong that contrary to 
then current expectations, the 
balance of payments adjustment 
proved easy for Japan: each 
time, Japan's current account 
returned to surplus only two 
years later, and if anything. 
Japan tended to overadjust as 
its subsequent surpluses be¬ 
came bigger than before. 


The ease with which Japan’s 
balance of payments adjusted to 
the oil price increases can be 
explained largely by its chronic 
tendency to oversave. 

This feature is probably in¬ 
herent for an economy moving 
from the stage of rapid growth 
to that of tqoderate and stable 
growth. In Japan as business¬ 
men lowered growth expecta¬ 
tions, investment in plant and 
equipment inevitably declined 
as a proportion, of GNP but it 
took longer for thjf saving be¬ 
haviour of people to change; 
In fact, the Increased uncer¬ 
tainty caused by the first oil 
shock had the effect of raising 
the personal savings ratio. The 
gap between private savings and 
investment widened significantly 
once the initial effects of 
the oil price increases were 
absorbed. 

Deflationary 

Large current account sur¬ 
pluses re-emerged and the 
Japanese Government sub¬ 
sequently decided to offset the 

defiationary impact of this 
excess saving by running huge 
budget deficits in the 1977 
period. In fiscal year 1979, the 
budget deficit amounted to 6JL 
per cent of nominal GNP and 
33.9 per cent of the total cen¬ 
tral government spending. 

By the time the second oil 
shock hit the world in 1979 ^nd 
1980, Japan’s ability to continue 
to run huge fiscal deficits had 
been exhausted. Although the 
downward adjustment of invest¬ 
ment to slower economic growth 
had largely been complete d and 
investment had begun to turn 
upwards, fiscal policy was forced 
to become highly restrictive first 
as a step to combat inflation 
and more recently in order to 
reverse rapidly accumulating 
fiscal deficits. 

Japan’s tax structure is 
highly geared to economic 
growth and moderate inflation. 
As a result, tax revenues began 
to rise very slowly as GNP 
growth decelerated and inflation 
was reduced. The macro- 
economic wisdom of attempting 
to reduce recession-induced 
budget deficits through further 
fiscal tightening must be ques¬ 
tioned; nevertheless, given the 
rapid build-up of outstanding 
government deficit bonds—now 
greater than 33 per cent GNP— 


the Government remains com¬ 
mitted to reducing deficits even 
at the expense of prolonged 
domestic stagnation. 

At 17.3 per cent of fiscal year 
1982 disposable income, the 
personal savings ratio is far 
greater than necessary to 
finance investment consistent 
with a 4JS per cent real animal 
GNP growth. With the tighten¬ 
ing of fiscal policy, excess 
domestic savings have re¬ 
appeared, resulting In a sharp, 
increase In the current account 
surplus which amounted to 
$21hn in 1988. Even with the 
modest upturn of domestic 
demand expected this year and 
next, Japan’s ament account 
surplus is likely to increase to 
nearly $30bn in 1984 and to 
$35bn In 1985. 

Japan is now going through a 
phase of economic development 
during which Its external posi¬ 
tion will remain In large sur¬ 
plus, Its much heralded indus¬ 
trial efficiency, its seemingly 
in exh a us tible ability to develop 
and market new products world¬ 
wide. its flexible labour market 
practices and dynamic manage¬ 
ment system as well as its 
limited capacity to import may 
well be the product of this 
historical process. As the 
economy matures and as the 
population ages, the exte rn al 
surplus gradually will ffinfi Irish 
and then disappear completely. 

Once one accepts the argu¬ 
ment that Japan’s present large 
current account surplus Is of an 
historical nature rather titan & 
short-term phenomenon caused 
by exchange rate misalignments 
or internally protective trade 
practices, attention can be 
focused on how to make the beat 
use of it, in the interests both 
of Japan and the world as a 
whole. 

The possession of natural 
resources whose relative prices 
move to higher levels is not the 
only cause of persistent 
external sur p lus es which need 
to be recycled productively. 
Although original circum¬ 
stances differed, Japan’s condi¬ 
tion is similar to toe situation 
the oil . producing countries 
were in after prices first rose 
sharply. 

Balance of payments adjust¬ 
ment is essentially a very 
dynamic process In which re¬ 


distribution of productive in¬ 
vestment between - chantries 
piaj* the key ij&e. As Japan 
inverts less sad saves more, 
other cowirieswfU.be provided 
with more capital titan they 
can generateriit home- As this 
prorate continues, the distribu¬ 
tion of productive capital will 
change and aids -prill in turn 
have, lasting effects bn trade 
flows. Exchange rotes seem to 
compowd * to the underlying 
supply and demand of capital 
in each country and appear to 
move in such « way that; in 
the long run, they will facili¬ 
tate structural adjustment of 
balance of payments tiupugh 
changes in patterns of invest¬ 
ment j 

Competitive 

Increased Investment of 
Japanese) savings by recipient 
countries should x&iee their 
indus trial' competitiveness while 
reduced investment in Japvt 
should, aver tone, undermine 
its relative industrial efficiency. 
Exchange rates eventually will 
move In long-run equilibrium 
levels. If one accepts toe view 
that exchange rates are deter¬ 
mined by capital movements, 
one also must consider the 
dynamic effects of capital flows 
on real-productive investment 

As expanding current account 
surpluses persist and as Japan 
continues to invest abroad, 
Japan’s balance of payments 
have begun to assume a feature 
characteristic of rentier nations: 
Japan’s investment income 
account increased by $1.4bn to 
$3Jlbn In 1983. 

Although' a surplus in the 
Investment income account first 
appeared in toe 1970s, It was 
wiped out by two rounds *1 oil 
price increases; tills time, the 
Burphmloota totomtiresualtain- 
ahi* ttaw during the 1970s; If 
our forecast of 1884-85 current 
account surpluses proves cor¬ 
rect, Japan’s net extern |V credit 
will exceed ftlOObn by toe end 
of 1989 and Japan’s surplus in 
the investm e nt toconje account 
will amount to Anywhere be¬ 
tween $8ba and |20bn in 1986. 
almost equal to its present 
deficit In toe invisibles, and 
transfers account 

Nobumitsu Kagami to Director 
a} JanBae Fleming Jnsestment 
Sendees, Tokyo. 




s a bank that has been providing 
personalized financial services to 
k industry and private individuals for more 
than 45 years, we know that a smile can 
-A do much to set people at ease and 
brighten up the atmosphere. If It is 
said that a smile is contagious, then 
we want the whole world to smile 
with us in creating a happier place 
for everyone to live in. You’ll find 
a friendly smile waiting for you 
in our offices in the world’s 
major financial centres. We are 
at your service. 


A name you can bank on. 

TAIYO KOBE BANK 

Heart Office: Kobe Headquarters: Tokyo, Kobe 


Overseas Offices: New Mark; Loa Angela*, Seattle, London, Ha m b urg; to n-s ite S ingapor e, Hong Kona Houston, Chicago, Toronto, Mexico City, SSo Paula, 
Frankfurt. Madrid Seoul, Manila. Jakarta, Bangkok Kuala Lumpur, Beijing. Sydney. 

Wholly-owned Subskliartea: The Ttefro Kobe Bank (Luxembourg) SJL,Tafro Kobe Boanz (Scftwizj AG. Tatyo Kobe Finance Hongkong Limited. 



The seamless 
connection: 
Bank of Tokyo 


Bank of Tokyo 
provides the seamless 
connection between your 
local and international banking needs. 
Bonk of Tokyo does this with superior 
services at both local and worldwide levels with a 
more extensive than that of any other Japanese bank. 
240 offices, representative offices and subsidiaries with 
their offices and 1,900 correspondent banks become powerful 
assets on your side in today’s demanding financial environment. 

Compare our performance. We believe you will find it 
speedier, more reliable and more, economical. From or gani zing 
worldwide syndicated loans to rapid foreign remittances to 
considerate local services, Bank of Tokyo provides the meticulous 
concern you deserve. 

me** ti awK t Ua l taring sim >390- 


BANK OF TOKYO 


The yen moves to centre stage 


JAPAN HAS NOW become a 
maturing creditor nation. As a 
country moves through different 
stages of development, inter¬ 
actions between trade flows, 
long-term capital flows and in¬ 
vestment income flows change. 

When a country becomes a 
maturing creditor nation, there 
is likely to be a spiralling of 
current account surpluses: while 
forces that transformed the 
country from a debtor to a 
creditor nation still remain, the 
current account will be ex¬ 
panded by a rapid improvement 
in the investment income 
account, which in turn will fur¬ 
ther increase the surplus in the 
investment Income account 

So long as the country is 
building up assets abroad, in¬ 
creasing current account sur¬ 
pluses will not affect exc hang e 
rates. Once the increase in the 
current account surplus begins 
to outpace the country’s ability 
to invest abroad, its currency 
will begin to appreciate signi¬ 
ficantly. Japan sow may be 
approaching this critical point 
Despite significant long-term 
capital outflows. Japan’s current 
account surplus In 1983 was 
large enough to leave a surplus 
of more than $3bn in toe basic 
account—the sum of current 
account long-term capital 
account In 1984, I expect 
Japan’s basic surplus to exceed 
SlObn and to be even larger in 
1985, 

Favourable 

Despite rapidly Increasing in¬ 
vestment ip foreign bonds, net 
capital outflow appears unlikely 
to increase as fast as toe cur¬ 
rent surplus expands. It is im¬ 
portant to note that portfolio 
movements have been generally 
favourable for Japan since 
Japanese investment in foreign 
securities is often more than 
offset by foreigners’ invest¬ 
ments in Japanese equities, 
bonds and external bonds issued 
by Japanese borrowers in for¬ 
eign markets. 

Given the relatively favour¬ 
able economic outlook for 

Japan, this is unlikely to change 
very much in the near future. 
At the same time, non-portfolio 
capital outflow will increase 
only gradually: a maximum of 
$2bn a year for direct invest¬ 
ment abroad: in addition, banks 
will be hard pressed to increase 
international lending given toe 
present international banking 
environment. 

Increasing basic account sur¬ 
pluses eventually will put strong 
upward pressure on the yen ex¬ 
change rate. Once the yen be¬ 
gins to rise, the burden of ex¬ 
change rate adjustment will fall 
disproportionately on merchan¬ 
dise trade as invisible trade 1$ 
generally price insensitive. As 
a result, over the long-run the 
yen will appreciate up to the 
point where it will become 
overvalued in terms of Japan’s 


competitiveness in merchandise 
trade. 

The surplus on toe trade 
account will shrink and may 
even disappear in the long-run 
while a surplus will emerge and 
expand on toe invisible account. 
Japan’s balance of payments 
structure will become similar to 
toe one which is generally asso¬ 
ciated with the UK and toe U.S. 
at present. 

Increasing finish ed and semi¬ 
finished goods Import penetra¬ 
tion will characterise toe future 
trade scene as toe transforma¬ 
tion of Japan's balance of pay¬ 
ments proceeds. Early signs of 
this development appeared in 
1983: imports of basic raw mat¬ 
erials—which account for 70 per 
cent of Japan's imports—fell 
noticeably; at the same time 
imports of steel and chemical 
products increased si g n ifica n tly. 

This is impressive in view of 
the persistence of over-supply 
in Japan’s basic industrial mat- 


denominated in yen. Yen-de¬ 
nominated exports now account 
for a bolt 40 per cent of total ex¬ 
ports. The increasing volume of 
yen denominated fi nanc ia l trans¬ 
actions — yen denominated 
foreign bonds (samurai bonds) 
and bank loans—together with 
steady growth of Japanese 
direct investment abroad wHl 
lead to a significant Increase in 
the world’s demand for yen as a 
transaction currency, if not as 
a reserve currency. 

Against tins background, re¬ 
cent U.S. pressure for inter¬ 
nationalisation of Tokyo money 
and capital markets could not 
have been better timed. All the 
underlying forces for change in 
this direction are in place both 
externally and domestically and 
it is only bureaucratic and in¬ 
stitutional inertia which keeps 
these underlying forces from 
bring fully reflected in actual 
progress. Recently, under grow¬ 
ing external pressure, the 



erial sector. As the economy 
matures and as upgrading of 
the industrial structure pro¬ 
ceeds, this substitution of im¬ 
ports of finished and semi-fin¬ 
ished products for raw material 
imports will continue at an 
accelerating pace. The exper¬ 
ience In the latter half of the 
1970s showed that Japan Im¬ 
ports of finished goods are 
responsive to exchange rate 
movements. Once the yen be¬ 
gins to appreciate significantly, 
considerable scope will appear 
for foreign exporters to pene¬ 
trate Japanese markets with 
finished goods. 

The predominance of basic 
raw materials in the composi¬ 
tion of Japan’s Imports is a 
major reason why only 2-3 per 
cent of Japanese imports at 
present are denominated in yen: 
highly efficient and well organ¬ 
ised dollar denominated world 
markets exist for most basic raw 
materials which Japan imports. 
As finished goods imports in¬ 
crease as a proportion of total 
imports, so will yen denomin¬ 
ated imports. 

At the same time, continuing 
appreciation of the yen will 
result in an increasing propor¬ 
tion of Japanese exports being 


Government has finally began 
to induce changes already long 
overdue. 

Foreign exchange restrictions 
which limit forward transac¬ 
tions to those supported by 
underlying trade and capital 
contracts are to be removed In 
April. Controls on Euro-yen 
bond Issues will be eased, open¬ 
ing the gate for Euro-yen bond 
issues by Japanese companies. 
The minimum denomination of 
CDs was reduced from 500 mil¬ 
lion yen to 300 minion last 
month and a further reduction 
to 100 million yea Is likely to 
be effected by January of next 
year. Unlike other types of 
bank deposits, Interest paid on 
CDs is completely free of 
official control. 

Wide-spread interest rate 
regulations have long been 
considered a major stunibHng 
block for internationalisation 
both of toe yen and of toe 
Tokyo financial market Even 
without external pressures, 
powerful domestic demand for 
interest rate diberafUmlon has 
already reached toe point at 
which a significant break¬ 
through may take place at any 
tune. An increasing number ot 
government 'bonds are reaching 


their final years of maturity and 
since they are traded freriy in 
on unregulated secondary 
market, they have begun to pose 
toe most serious threat to the 
hitherto tightly regulated 
interest rate structure. 

The Introduction in 1977 of 
two- to four-year mwEum-tenn 
government notes with tatting 
teams determined by competi¬ 
tive bidding was followed by 
the appearance of medium-term 
g overnment note funds, pro¬ 
moted fey securities houses in 
1980—toe equivalent of U.S. 
money market mutual funds. 
With deposit Interest rates still 
rigidly controlled and fixed at 
artifidaBy tow levels, banks 
now find themselves «t toe 
losing end of Increasing com¬ 
petition with nonbank inatten¬ 
tions, especially - securities 
firms. Liberalisa tion of interest 
rates has passed the point of 
no return. ,\'v ' 


Uncompromising 


The attitude hf: the monetary 
authorities toWaida The inter¬ 
nationalisation of-toe yen has 
changed considerably. The 
uncompromising - resistance 
which characterised the 1970s 
has given way to a more accom¬ 
modative stance. Hr-Haroo 
Maefcawa, Governor oCtoier Bank 
of Japan, talks with increasing 
frequency-about toe need for 
liberalisation and internationali¬ 
sation of the Japanese- fi n anc ia l 
systems. This Is a strong Indi¬ 
cation that pressure for inter* - 
nationalisation of tot yen has 
filtered through to the highest 
levels of government. . 

• As internationalisation of the 
yen progresses, there will'fee a 
quantum jump in toe magni mda 
of international financial Inter¬ 
mediation taking place in 
Tokyo. Growing demand for 

toe yen will bq reflected to * 
sharp increase in the inflow of 
short-term capita], which will in 
torn have to be recycled abroad. 
Sustained current account Vrar- 
pluses will provide toe neces¬ 
sary support for international 
financial: intcriaediatiou *> «s 
Japan Increases Its International 
banking role. 

With powerful-dOffttrtteTiad 
external forces pushing fot 
rapid internationalisation of toe 
yen. the project font Tokyo: 
may become tha world's third 
mafor International flauflll 
centre—after New Yolk and 
London—now lodes more teal 
than ever. One find; precendt-. 
.tion must be - met: loroten 
financial institutions mint be 
allowed to participate boto tons 1 
and freely in Tokyo finosrffcl 
markets. Whan steps which 
facilitate auto a charge***. 
taken, three institutions«JU. 
brlng individuals: .from 
corners the 

individuals 7 capable-' of mobfli* 
ing the knowledge aud «mftitia« 
which , have made both toft He* 
York and- London toatf** 1 
centres wh« a»y are ‘ 
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The headquarters of the Sumitomo Bank. 


Jnrek Martin on the regulatory role of the 
Ministry of Finance and the Bank of Japan 

The powers 
behind the 
financial policies 


IN THE sleek, modem building 
that houses part of the 102-year- 
old Bank of Japan, where dainty 
patisseries are sometimes served 
to visitors on rather good china, 
senior central bank officials 
sometime refer, with a barely 
detectable disparaging nuance, 
to “ oar colleagues in 
Kasumigasekf " (Tokyote White¬ 
hall). 

In the uninteresting' squat 
building in Kasumigaseki, 
where dingy corridors and. gun- 
metafi. desks awash in paper 
overwhelm the occasional 
aberrational attempt at interior 
design, comparable officials at 
the Ministiy of Finance have 
been to known to allude, with 
a matching hint of condescen¬ 
sion, to “ the monetary 
authorities.** 

Surface impressions, how¬ 
ever, can mislead, and rarely 
more so than in the multi¬ 
faceted current debate over 
internationalisation and libera¬ 
lisation. It is simply too easy 
to pignut hole MOF and BOJ 
into convenient conservative 
and liberal corners, though it 
may be fair to say that neither 
Of them are hotbeds of radical 
innovation. _ What is most. 
instructive, and often most con¬ 
fusing, is the extent to which 
either may hod itself on the 
conservative side of one 
particular issue hot on the 
liberal side of another which is 

closely related. 

Influential 

Host power, of course, resides 
with MOF, without question the 
most influential single depart¬ 
ment In the Japanese Govern¬ 
ment. The roots of Its authority 
lie in its control over almost 
all elements of the national 
budget; as a regulator it rules 
firmly over banking and securi¬ 
ties, as well as a good chunk 
of external economic and mone¬ 
tary poHcy. 

In spite of occasional chal¬ 
lenges from other arms of the 
government, such as the Minis? 
try of International Trade and 
Industry end the Foreign 
Ministry, It still recruits the 
best and the brightest of each 
young Japanese generation, 
mostly from Tokyo University 
Law SchooL 

MOF men genuinely consti¬ 
tute a super-elite in a national 
bureaucracy weaned on elitism. 
Financ e Ministers come and 
go regularly; only one, the 
notorious Mr Kakuei Tanaka, 
can be said to have thoroughly 
mastered his brief and staff, 
though the current Minister, 
Mr Ncbuxo Takeshita, is a 
political power in his own right 
and thus a useful complement 
to the Ministry’s Inherent 
strength. 

The BOJ has bad its days In 
the sun, most notably in the 
immediate post-war years. 
Today its principal responsi¬ 
bilities are tile execution of 
monetary policy and its impact 
mi the value of the yen, as well 
as scene regulatory functions 
over the banks, its current 
governor, Mr Homo Maekawa, 
is widely respected at home and 
overseas, as are several of hia 
senior coHeagueg. 

Thwart 

Mr Maekawa is not; as every 
other Governor usually is, 
drawn from the MOF stable. 
"Whether in spite or because of 
tills, the BOJ has shown an 
ability cm occasion to take on 
and even thwart MOF on given 


This has been well illustrated 
recently in the debate over the 
creation of an offshore financial 
centre In Tokyo, The original 
Japanese protagonists of the 
cause were to bo found in 
Kasumigaseki; a former MOF 
vice-minister. Mr Takashi 
Hosomi, became its leading ad¬ 
vocate. 

BOJ was always markedly 
unenthusiastic. principally be¬ 
cause it feared it might lose a 
gotod measure of control over 
monetary policy at a time when 
Japan was not ready for un¬ 
bridled competition for funds. 
The central bank launched, in 
effect, a skilful rearguard ac¬ 
tion, which has ultimately paid 
dividends. Even Mr Hosomi 


concedes today that the off¬ 
shore centre is a dead issue, 
one which has been overtaken 
by events. Certainly MOP’S in¬ 
itial enthusiasm is now all but 
extinguished. 

Again, on the question of in¬ 
terest rate policy for much of 
last year, BOJ, consumed by the 
perceived need to preserve the 
stability of the yen, refrained 
from, cutting the discount rate 
until October in spite of con¬ 
siderable pressure from both 
the body politic and from MOF 
which, in its own cautious way, 
was getting worried that the 
economy would remain slug¬ 
gish for too long. Id hindsight, 
the central bank’s caution ap¬ 
pears justified, since the yen 
has remained stable since 
October against the dollar while 
the economy is now out of the 
doldrums. 

But if these incidents trad to 
cast MOF to tiie role of the 
relative innovator an<t BOJ as 
protector of the status quo, it 
does not always work out that 
way. The central bank’s funda¬ 
mental approach today is that 
liberalisation of the domestic 
interest rate structure is 
inevitable, even if to be tackled 
with caution. As Mr Takeshi 
Ohta, director of its foreign 
department put it, deregulating 
“ software" (interest rates) 
should precede liberalising 
** hardware ” (the financial 
institutions themselves). Thus 
the BOJ is on record as favour¬ 
ing the creation of a proper 
Treasury Ball market and pro¬ 
posing that the interest rate 
differential between three and 
six month deposit rates be 
abolished, as a first step to the 
decontrol process. 

MOF, for its part, takes 
extremely seriously its funda¬ 
mental charge to preserve the 
integrity of the Japanese finan¬ 
cial system, as well as its fiscal 
responsibilities. Mr Toyoo 
Gyohten, deputy director 
general of the banking bureau 
of MOF, concedes the intel¬ 
lectual case for liberalising 
interest rates, but adds that “all 
markets to the world cannot be 
the same,” and that basic 
Japanese traditions, such as 
faith in Quanta! institutions, 
cannot be discarded simply in 
the cause of free-for-all competi¬ 
tion. 

Sceptical 

Sometimes this means that 
MOF and BOJ are on the same 
sides of certain issues, but for 
different reasons. Both are 
sceptical of allowing residents 
to issue European, bonds, BOJ 
because of its potential policy 
Implications. MOF because it 
fears for lost revenues. Simi¬ 
larly neither has modi truck 
with the notion of a fi nancial 
futures market for the time 
being. 

But it is MOF which is really 
digging in its heels over 
Treasury Bills, the creation of 
a bankers acceptance market in 
yen and wideranging interest 
rate decontrol not least because 
of its refinancing burden; and. 
though MOF knows fully well it 
cannot completely stem the tide 
of institutional reform is 
Japanese finance, it is going to 
do its best to ensure that it 
authorises no leaps in the dark. 

Thus, as Mr Gyohten observes, 
the fundamental demarcation 
Hag between banks and securi¬ 
ties houses should not be wiped 
out at a stroke. The BOJ. 
white it may quibble over some 
of the details, would probably 
not dissociate itself from MOP’S 
conservatism. 

And in this sense it is 
important to understand that 
though the two institutions may 
sometimes seem at odds and 
though aficionadoes of Japanese 
power struggles can recount 
chapter and verse of assorted 
confrontations, the differences 
are not between black and 
white. 

Officials from both may like 
to be gently rude to each oiher 
but the gulf is nothing tike as 
wide as that which has. on 
occasion, separated the Secre¬ 
tary of the U.S. Treasury and 

the chairman of the board of 
the Federal Reserve System. 


Banks have lost no time moving abroad following a levelling off in domestic business 

Rapid rise to prominence in world markets 


THE WORLD IS ONLY too 
aware of the power of Japanese 
industry. But it is only recently 
that It has come to know an¬ 
other force: Japanese banks. 

In the last few years Japan's 
biggest financial institutions— 
and they now rank In size 
among the largest in the world— 
have ventured out of their cosy 
but Increasingly confined home 
quarters to hunt for business 
abroad. And with typical speed 
they have become dominant 
players in most of the big inter¬ 
national banking markets parti¬ 
cularly lending, and foreign ex¬ 
change. In the UK they 
actually do more foreign cur¬ 
rency lending than either the 
British or the U.S. banks. 

Quest 

Today, it is not uncommon 
for tiie big "city "banks to reap 
more than a quarter of thenr 
profits abroad—-well below the 
50 per cent or more at some lead¬ 
ing western banks but a size¬ 
able advance on the days in the 
early 1970s when it was unheard 
of for Japanese banks to have 
many assets abroad (except for 
the Bank of Tokyo -which was 
specially constituted for inter¬ 
national business.) 

There are several reasons for 
this dramatic growth. Japanese 
banks have followed their big 
corporate customers round the 
world, which is usually the way 


banks first move abroad. 

But more recently, they have 
been driven by a more urgent 
quest for fresh business. The 
dominant feature of thp domes¬ 
tic Japanes banking market for 
the last decade has been the 
levelling off of business loan 
demand. The big post-war 
industrial investment phase is 
over, and anyway Japanese 
business now prefers to finance 
whatever needs it has in the 
securities markets which are 
more varied and, often, 
cheaper. So Japanese banks 
have started making more loans 
in other countries and in off¬ 
shore markets Instead, 

The domestic market has also 
been cramped by Japan's rigid 
interest rate structure, making 
offshore funding more attrac¬ 
tive. 

The abolition of exchange 
controls in 1980 opened up new 
avenues. By some estimate, the 
Japanese banks are now col¬ 
lectively the largest participants 
in the world foreign exchange 
markets. 

Two other events have under¬ 
lined their foreign ambitions. 
Last year Mitsubishi Bank 
bought the Batik of California 
for $ 260 m the eighth largest 
bank in the state with $4bn in 
assets. In so doing it was tread- 
tog down a well-worn path: it 
was the fifth acquisition By a 
Japanese bank in the Golden 
State in seven years but by far 


the largest In 1981 Mitsui 
Bank had bought Manufac¬ 
turers Bank tor 8168m. 

Shortly before. Fuji Bank had 
announced an even bigger deal: 
the 8425m. acquisition of two 
subsidiaries of Walter E. Heller 
the Chicago-based finance com¬ 
pany. This brings Fuji about 
70 branches in the U.S. and 
another 30 abroad. Heller Is not 
a bank, of course, which puts it 
in a different category. But Fuji 
cS early has its eye on Che day 
when the U.S. lowers Its regu¬ 
latory barriers: if things go 
right, it wiH have a ready-made 
nationwide bank branch network 
in the Ufi. Essentially, the 
Japanese have been doing 
exactly what their foreign rivals 
did, only several decades later. 


Expansion 


The process of overseas ex¬ 
pansion seems far from over. 
Mr Toshio Morikawa, general 
manager of the international 
planning department of Sumi¬ 
tomo Bank, which is generally 
reckoned to be one of the best- 
run Japanese banks, says: "If 
we assume there is no change 
in the home banking environ¬ 
ment. then growth potential 
still exists mostly on the inter¬ 
national side.” 

But he adds: “I don’t think 
we want our international 
profits to exceed 50 per cent 
of the total.” .That still gives 
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sects 

Tbs 

profits 

Ybn 

Dai-Xchi Kangyo 
Bank 

19,337 

83.4 

Fuji Bank 

17,664 

136.5 

Sumitomo Bank 

17,040 

157.2 

Mitsubishi Bank 

16,595 

95J2 

Sanwa Bank 

16,094 

92.9 

Industrial Bank 
of Japan 

14JS22 

10&3 

Mitsui Bank 

12,751 

67.1 

Tokai Bank 

11,875 

S5J> 

Long Term Credit 
Bank of Japan 

11,753 

64.0 

Bank of Tokyo 

10,694 

50.5 

Tadyo Kobe Bank 

10,093 

48 

Dajwa Bank 

9,309 

26.1 

Kyowa Bank 

6,308 

29.8 

Raltama Rank 

6,66* 

3BJ 

Hokkaido 

Takushoku Bank 4,625 

24J2 

+ pre-tax recurring profits 
Source: Japan Economic Journal 


Sumitomo a lot of leeway, last 
year foreign profits were 25 per 
cent of the Total- 
One reason why the Japanese 
still have a lot to go for is that 
their geographical presence 
internationally is quite limited, 
despite the large amount of 


business they do around the 
world. Sumitomo, for instance, 
only has 12 foreign branches 
(compared to 50 or even 100 at 
big European and U5. banks) 
because the Ministry of Finance 
only allows Japanese banks to 
open one branch every two 
years. 

The aggressive tactics of the 
Japanese have not been all that 
popular in the international 
banking community, of course. 
Their rate-cutting tactics have 
sparked references to “ hara 
kiri" loans, and the Japanese 
banks may now be rueing some 
of their lending decisions. 

Thanks to their energetic pur¬ 
suit of Euromarket syndicated 
loans in the late 1970’s, they now 
find themselves with an embar¬ 
rassingly large amount of LDC 
debt on their books, by some 
estimates $30bn worth. Al¬ 
though Japanese bankers have 
made a point of co-operating in 
the various rescue packages 
that have been put together for 
such countries as Brazil and 
Mexico, it is proving an expen¬ 
sive experience. 

The Ministry of Finance has 
issued " administrative guid¬ 
ance ” on the amount of provi¬ 
sions the banks should make 
against possible loan losses to 
the Third World: up to 5 per 
cent for some 25 countries. The 
trouble is that these provisions 
do not count as a business ex¬ 
pense, so they have to be taken 


out of post-tax profits, like divi¬ 
dends. 

The banks kicked up a fuss 
about this and won a small con¬ 
cession: they can set aside up to 
1 per cent of any new or re¬ 
scheduled loans to troubled 
countries as a pre-tax provision. 

“Our approach to the Euro- 
loan market is much more cau¬ 
tious now,” said Ur Morikawa of 
Sumitomo. 

Restrained 

■ The unpleasant experience 
maybe one reason why the 
Japanese banks’ foreign growth 
may proceed at a somewhat 
more restrained pace from now 
on. The easy gains have been 
made. 

Despite their complaints 
about the restrictions of doing 
business in Japan, there is still 
plenty of scope for them on. 
the domestic market. The sot 
altogether welcome success of 
the 11 saraMn ” personal loan 
companies suggests that the 
banks are not providing as good 
a service as they should. The 
freeing up of interest rates will 
allow them to compete more 
aggressively for retail business, 
while their new right, starting 
in June, to deal in government 
bonds will enable them to jet 
the thin end of thela wedge— 
into the huge securities market 

David Lascelles 


Direct response 
to financial diversification 
is just one of our strengths 



Mitsubishi Bank is making vital contributions to 
Japan's international evolution. As one of the nation's 
leading banks, we possess professional expertise in the 
world's major currencies, as well as in yen-financing. 

And we provide a wealth of investment strategies and 
consulting services tailored to your specific requirements 
— individualized assistance already experienced by over 
1,500 foreign corporations that have entered Japan. 

Consider us as your direct conduit to Japan's 
complex marketplace. We aggressively pursue mergers, 
ventures and other ties between foreign entities and 
appropriate Japanese partners. Providing you with an 
expanded range of investment possibilities, rather than 
one-dimensional, limited-growth solutions. 

With US$97 billion in assets, offices in every 
major financial centre, a correspondent banking network 
exceeding 3,000 and daily transactions with over 70,000 
corporations worldwide. 

Make our strength your strength. 
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INNOVATION 


For more than 300 years, the Mitsui Bank has always 

a step ahead of the times. 



Mitsui has continually strived for 
innovation since its foundation in 
1683. As a result, we have always been 
a step ahead of the times. 

We went on to become Japan's first 
private commercial bank and a pioneer 
in the field of foreign exchange. We 
introduced the nation's first on-line 
computer system far deposits and the 
first on-line cash dispenser. Today, as a 
forerunner in the age of electronic 
banking. Mitsui offers its customers up- 
to-the-moment financial advice through 
a global network of 57 offices in 26 
countries not only in the areas of 
international banking and securities, 
but also merchant banking, 
underwriting and consulting. 

Moreover, the Mitsui Bank, together 
with Mitsui & Co., is playing a major 
role as coordinator of the Mitsui Group, 
one of the largest consortiums of 
independent corporations in Japan. 

So if you'd like to see how far a little 
innovation can take you. you know just 
where to look. 


MITSUI BANK 

In our fourth century 


Hnd Office: 1-2. lurakucho l-chumc. OiiynJa-ku. 
ToUu 100, Japan Tel: (03 1 501-i 11 ( 

TelevJ^.»-« J2J>5* .12264? JJ2M4 N PT222-303l» ' 
Cable Add rev.. UITSUBANK TOK\f> 

Overseas Network: Se» York. L**» Angeles. Seattle. 
Chicaco. Houxon. Toronto. Vancouver. Panama. 
Mexico Cu\. Sao Paulo. Bueno-. Aires. I endon. 
Brussels. DumMiwI, Zurich. Madrid. Bahrain. 
S.idnr). Rauwongv Singipi'rc. Burohaj. 

Hong Kong. Jakarta. Kuala Lumpur. Manila. Seoul. 
Beipng. Shanghai. Guangzhou 
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Let us Make Everything dear. 


Turn to Sanyo for sharply-focused, quality research that's 
carried out with the needs of international Investors in mind. 
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Financial Times Tuesday February:^ 198C 
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David Lascelies on the growing pressure for banking reform 

U.S. leads fight for 
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-NOTHING EVER changes in 
this country unless foreigners 
force i:." said a European 
banker in Tokyo. So far as 
Japan's cumbersome finance 
industry is concerned, he seems 
to have a point. 

It has taken heavy pressure 
from the I'.S- to get financial 
reform high on the political 
agenda: foreign banks, mostly 
U.S.. are forcing the pace of 
change in hanking: even Japan’s 
freewheeling securities Industry 
is forging alliances with foreign 
rather than Japanese partners 
to attack the bastions -that 
separate hankers, stockbrokers 
and fund managers into their 
safe but increasingly constrict¬ 
ing niches. 

Ironically, the segmentation 
of the Japanese finance indus¬ 
try stems largely from the fact 
that Japanese banking law was 
modelled after the last war on 
the American, notably the 
Glass-Steagall Act. which bars 
commercial banks from the 
securities industry on conflict 
of interest grounds. 

So the issues look familiar 
*o anyone observing the U.S. 
debate about financial reform: 
indeed, tfie Japanese are watch¬ 
ing it closely in case it contains 
lessons for them. 

Japan, however, has a few 
extra wrinkles: trust banks and 
commercial banks are also 
separate, as they are in Canada, 
and for historical reasons banks 
that make long-term loans are 
distinct from those (the 
majority) that do not. Reform 
is therefore a highly complex 
matter that touches on myriad 
•nterests within the industry, to 
say nothing of the multiple 
fiefdoms within the all-powerful 
Ministry- of Finance and the 
Bank of Japan. 

To be fair to the Japanese, 
they are not oblivious to the 
need for change. It has been 
clear for some time that 


Japanese banks are losing out 
in their traditional lending and 
deposit-taking markets to the 
more aggressive securities 
houses who can offer both loan 
and savings products at highly 
attractive rates, virtually free 
from controls. 

Technological innovation has 
also opened up ways round 
traditional bricks and mortar 
banking, while the distinction 
between long and short-term 
banks is becoming blurred as 
they compete for dwindling 
loan business, shackled by 
interest rate controls and 
unable to move into more lucra¬ 
tive fields. 


Anomalies 


It is equally true that Japan 
would probably have muddled 
along despite mounting anoma¬ 
lies were it not for the aggres¬ 
sive tactics of the U.S. banks 
which have struck at the heart 
of the system. The only signifi¬ 
cant change the Japanese intro¬ 
duced was allowing hanks to 
sell government bonds last year 
—a striking departure in the 
context of Japan’s rigid bank¬ 
ing structure, but hardly earth- 
shattering. 

Citicorp’s acquisition of 
Vickers da Costa, the London 
stockbroker—on 4he face of it 
a distant and innocuous event 
—set off the first real tremours. 
Vickers has a long-established 
presence in Japan and holds 
one of the few broking licences 
ever issued to a foreign firm. 

Citicorp also has a branch in 
Tokyo, which means the deal 
would give it a unique footing 
in both the securities and bank¬ 
ing business. This forced the 
Japanese authorities to confront 
the whole question of how far 
banks end securities firms 
should be allowed to crass over 
into each others’ territory. 


The Americans turned the 
heat up a bit more a few weeks 
later when Morgan Guaranty 
Trust announced a joint venture 
with Nomura Securities, the 
largest Japanese securities Ann; 
to enter, the investment manage*; 
meat business, turning the 
spotlight on the separation of 
commercial and trust banking. 

A short while later Bank of 
America, Chemical Bank and— 
again — Citicorp announced 
similar plans with other securi¬ 
ties bouses. ‘ , 

Because of the touchiness of 
UA-Japanese trade relations 
and the raging controversy over 
Japan's barriers to entry by 
foreigners, both these cases 
carried powerful political over^ 
tones which have made it hard 
for the Japanese to weigh them 
on their merits, let alone con¬ 
struct out of them a coherent 
policy for financial reform. 

In fact it.was a calculated 
move on the Japanese securi¬ 
ties houses* part to ieam up 
with American banks rather 
than Japanese ones for their 
assault on the trust business: 
an all-Japanese initiative would 
have been turned down fiat by 
the authorities. As it is, the 
Americans appear to be getting 
their way through a combina¬ 
tion of * boldness and good 
timing. 

The securities houses also 
enjov strong political clout in 
Japan, thanks to stock market 
favours done for Japanese 
politicians, making it even 
more likely that pure politics 
will carry the day. 

The Ministry of Finance, 
which is responsible for Che 
banking and securities indus¬ 
tries. has accepted rise need for 
institutional reform. But it 
was clearly nonplussed by the 
speed of events and seem to 
lade, at this stage, a blueprint 
for -the evolution of the indus¬ 


tries in its cbws*». J .. 

Mr . Toyoo GjX&iert;. deputy 
director-general -of the Banking 
’ Bureau, said: * Our' policy in 
, the past was to protect-and-coo- 
trol banks » tear they did not 
fail" (Japan has. .not had a 
major bank-failure- since the 
war). “ m fttuire banks will be 
freer to pursue their own busi¬ 
ness, hut ari-thrir own risk.” 

The deregulation 63;. interest 
rates and the dismantling of 
competitive barriers were the 
major tasks, hft said.- - 

The exposure ©f banka to 
greater risk obviously carries 
its dangers, Odd . Mr Gyohten 
expects Japan Win have to beef 
up its deposit insurance scheme 

(which is only rudimentary be¬ 
cause. there is no call for it.) 
He adds: “ Unless we go through 
this experience, it may not be 
possible to reach the neat stage 
where banks are able to bet on 
their own judgment” 


Dividing lines 


It is still far from clear 
where the new dividing lines 
will toe drawn. The bank lobby, 
though keen to offer more 
secunties-based products, will 
resist any further encroachment 
by the securities firms; the 
trust banks will digest any 
change whatsoever because they 
have everything to lose, while 
the securities houses are not 
afraid of a free for alL 

Whatever happens is bound 
to be Slow. The ministry does 
not want to set'precedents with 
the American deals, knowing 
that Japanese banks are ready 
to follow whatever trails they 
blaze. 

The Bank of Japan is also 
against. ** structural ” changes. 
But as the U.S. has found, once 
the reform process is set in 
motion, it is not that easy to 
stop. 


Foreign banks are struggling to stay ahead 

New opportunities opening up 


BEING A foreign bank in Japan 
-s no joyride. Nearly a third 
jf the 74-strong banking com- 
.nunity lost money there last 
/ear. and even those that did 
jet ahead say it was a struggle. 

But things could be looking 
•ip. The Japanese Government 
ias committed itself, under 
Jtrong U.S. pressure, to ease 
iccess to its financial markets 
nd generally liberalise its 
ranking industry'. 

Several U.S. banks have taken 
t as its word by beating on 
•itherto closed doors. Whether 
.his will lead to early improve- 
•nents is another matter. But 
.s a British banker commented: 
• At least there's an acceptance 
hat things must change. And 
tor Japan, that’s pretty 
Iraraatic." 

Part of the problem is that 
here are just too many foreign 
ianks. For as long as anyone 
■an remember, the foreign 
-■anking community has never 
-ommanded more than 3 per 
:ent of the Japanese domestic 
■oan market, and each year that 
oie has to be split more ways. 

No one expects the ranks of 
he foreign banks to shrink. 
vVhether or not they make 
jioney, Tokyo is simply a place 
hey have to be. 

Ocher problems include the 
iwesome cost of doing business 
•n Tokyo: controlling overheads 
>s a major headache. Foreign 
:>anks have also had only slight 
success in prising Japanese 
companies away from their 
mother banks, though that could 
be changing. 


THE TOP 20 


1933 

(Ybn) 

Assets 

Net 

profits 

(Ym> 

(loss) 

Citibank . 

2,431 

452 

Societe Generate 

1,173 

148 

BNP . 

839 

(171) 

Bank of America 

831 

521 

Chase Manhattan 

742 

(23) 

Credit Lyonnais 

679 

36S 

Banque Indosuez 

579 

466 

Morgan Guaranty 

467 

1,179 

UBAF . 

343 

310 

Deutsche Bank... 

342 

592 

Swiss Bank Corp 

308 

61 

ABN . 

289 

512 

Chemical Bank... 

284 

430 

Bankers Trust... 

260 

884 

Bank of Montreal 
Banca Comerriale 

259 

(212) 

Italians. 

Continental 

253 

295 

Illinois . 

244 

(945) 

Lloyds Bank Int 
Manufacturers 

240 

464 

Hanover Trust 
Socitte Genlrale 
de B a n q n e 

239 

2,016 

(Belgium) ... 

226 

(55) 

Source: Nihon Keizaishen 
Advertising 


Well priced 


A U.S. banker returning for 
second spell reports that 
Japanese corporate treasurers 
jre much more “savvy" now; 
they go for a well-priced deal 
regardless of who offers it. 

The loss three years ago of 
the exclusive right to make 
foreign currency loans in Japan 
*as a blow which forced foreign 
bankers to hunt out new niches 
in the crowded market: every¬ 
thing from warehousing dollar 
bills for Japanese banks to 
constructing elaborate offshore 
deals, an area where the 
Japanese banks are only now 
gaining strength, and even 
financing Japan's notorious 
“ sarakin," the unscrupulous 
personal loan companies. 

Many of the complaints 
voiced by foreign banks are 
just part of the hassle of -bank¬ 
ing in Japan: they apply just 
as much to Japanese banks who 
are in many ways as frustrated, 
though they show it less. The 
maturing of Japanese industry 
and the emergence of more 
sophisticated forms of finance 
in the capital markets has taken 
the steam out of the straight 
company loan business. 

Japan's tightly controlled 
money markets, where interest 
rates and trading volumes are 
regulated by the authorities, 
almost make funding difficult, 
particularly for foreign banks 
which cannot take in yen 
through extensive retail branch 
networks. The alternatives— 
bringing in foreign currency 
and swapping it for yen—are 
also controlled. 

The foreign banks had a 
chance to air their grievances 
last year before the Ministry’ of 
Finance's Committee on Finan¬ 
cial System Research which is 
examining possible reforms of 
the banking business. 


Three of them, Lloyds Bank 
International, Bank of America 
and Deutsche Bank testified 
about their difficulties and 
sought greater freedom to fund 
themselves and offer new types 
of products. 

Lloyds was quite blunt: it 
told the committee tbat its 
expectations when setting up in 
Japan ten years’ ago had been 
“ disappointed:” it had been 
cramped by regulations and 
treated as a small-time bank 


even though it was better 
capitalised than any Japanese 
hank. Lloyds has actually been 
reducing the size of its Japanese 
balance sheet. 

Japan will shortly be liberalis¬ 
ing the Certificate of Deposit 
market which should ease some 
of the foreign banks* funding 
problems, but probably only a 
little. 

If life Is tough. It has at least 
forced the foreign banks to 
think extremely hard about 
their strategies, and a wide 
variety of approaches is 
evident. 

A top international bank like 
Morgan Guaranty, for example, 
with 150 people in Japan, alms 
to use its muscle and expertise 
to supply banking services to 
the major Japanese corporations 
that the Japanase banks may 
not be able to match. Mr Peter 
Culver, vice president, said; 
” Companies here have sop¬ 
histicated international needs 
and want more creativity in the 
domestic market We’re very 
optimistic.” 

On a different level. Crocker 
National Bank of California 
with 35 people, tries to stay 
“ lean and flexible " according 
to the brandi head. Mr Gordon 
Nebeker. and concentrate on 
making a profit. 

On a per employee basis, 
Crocker has one of the best 
profit records of any foreign 
bank in Tokyo. 

The most dramatic develop¬ 
ments of the last year or so 
have undoubtedly been the 
major initiatives taken by U.S. 
banks to break into new'fields 
from which not just foreign 
banks but Japanese ones as well 
bad been excluded by Japan's 
elaborate banking laws. 


- Citicorp’s - acquisition of 
Vickert da Costa, the London 
stockbroker with one of the few- 
foreign licences to do business 
in Tokyo, gives It a unique 
presence in both the securities 
and commercial banking 
business in Japan, with major 
implications for the whole of 
the Japanese financial - com¬ 
munity, not* just the foreigners. 
_ The -same goes for Morgan 
Guaranty's plans to link up with 
Nomura Securities to form an 
i n ve st ment management joint 
venture, and similar ones sub¬ 
sequently announced by Bank 
of. America. Chemical Bank 
and—again—Citicorp- The U.S. 
banks are not afraid to chal¬ 
lenge a few taboos to get new 
business. 


Significant 


Less publicised, though in its 
way just as significant, was the 
successful application by- .Citi¬ 
corp,. Chase Manhattan and 
Bank of America to join the 
exclusive group of Japanese 
banks and securities houses 
which underwrite .Japanese 
government bonds. 

Although the privilege of 
underwriting such bonds is a 
dubious one since by convention 
the Government sells its debt at 
inflated prices, this Is the quid 
pro quo for the decidedly 
attractive right to be a bond 
dealer. . . . - V 

With new opportunities open¬ 
ing up and the pMSpett^- bbw- 
ever dim and distant, ..that 
Tokyo could, one dap become to 
its time zone wtoq^Lbndon^and 
New York are in theirs,'foreign 
banks seem to-: bavd better 
reasons for soldlertogon, 
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M.O.A. FOUNDATION 

THE COMMUNICATTONT CREATOR FOR JAPAN AND THE WEST_ 


We believe that Japanese and British people have not communicated enough with 
each other about their cultures and ways of life, though Japanese economic 
prosperity alone is exceedingly well known in the West Today, an InerSSfng 
number of people in Japan have become aware of the urgent needs for more 
balanced communication and better understanding with Westerners. 

iS 1r **^5? we . bave provided various cultural jntroductfon courses 

m conjunction with Japanese language tuition. ... 

In September last year, forward-looking companies such as the 

Bank of Tokyo 
Bank of Sumitomo 
Nikko Securities 
Mainiehi Newspapers 
LC.I. 


to our first seminar. Due to the success and popularity of thlk ■ 
a* P !a , n ™ n S further courses in conjunction with • v 

the University of London (Extramural Division of S.O.A.S.) at St Peter’s Col We - - 
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COURSE PLANS 
Weekend Seminar — 7th and Sth April 
— Beginners Japan 

Fortnight Course I5th-28th September 

— Extensive Introduction 


-- 


For further details, please contact 

Dr. T.Kawai 
U.K. Director 
U.OJL Foundation 
125 North End Road 
LONDON NW11 
Tel: 01455 0949 


.1 






H 




5»'c- 




V . 1 


*:an 


■ - c!; 


5*1 


; ■ < .i 

■V-'' ‘ 




. I** 


-N. 


-V* 1 


:t.,' 

V. 


; S 


A'- 






"Vi* 

• ■j.. 




















































V 







■'•I * *.,•■'• '“^ s tV*^*\.-‘ . >f " 


[****;.•: 

£*v*<T 


■>y*¥*Cl: 


• t* %< v*Jr:y\. # / >•• 


UftV^ 
■>•>«: 'W> , 

iv#v*SK«. 


*$mpm 




•*v * • • *• 


V* -*r<v^ 


In advising investors, Nikko 
all candidates before focusing 
performers and directing tfie n 

■ Our economists pointed out at an 
early stage the implications of current 
shifts in Japan's industrial structure. 

■ Our equities analysts have been quick 
to focus on growth companies and make 
informed judgments on values in the 
complex held of high technology. 


In the bond market, we have devised 
investment concepts to maximize 
"returns while assuring liquidity 

■We have analyzed horn many 
perspectives, the development of the 
Tokyo capital market. 

With these versatile resources, the 
Nikko team of exceptionally capable 
individuals is setting the stage for 
distinctive investment ideas. 


Financial Times Tuesday February 28 1984 
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rush for 
foreign bonds 


JAPAN’S LIFE insurance com¬ 
panies. the country's largest in¬ 
stitutional investors, stand at 
the forefront of Japan's inva¬ 
sion of foreign securities mar¬ 
kets. The life companies have 
been snapping up foreign bonds 
in assorted currencies at a 
vigorous pace for the past few 
years, «ud have also made limi¬ 
ted forays into overseas equities 
and real estate. In addition, 
marine and fire insurers have 
been buying foreign securities, 
albeit on a small scale. 

The healthy appetite of 
Japanese insurers for foreign 
securities is linked to various 
changes in the investment cli¬ 
mate and economic situation in 
Japan. Above all, they are 
hungry for the generous yields 
which bonds in certain curren¬ 
cies offer. 

The life companies have 
bought far more than the 
marine and fire insurers largely 
because the former are much 
bigger. The 22 life insurance 
companies hold over Y36 tril¬ 
lion in assets, while the 22 
marine and fire companies man¬ 
age around Y8 trillion. Mr 
lwaki Tabayashi, manager of 
the securities division in 
Yasuda Marine and Fire's In¬ 
vestment Department; explained 
that tills divergence stems in 
part from the fact that Japanese 
are covered by a National 
Health Insurance scheme, and 
thus do not need to take out 
private policies. 

The Government is consider¬ 
ing cutting the proportion of 
coverage from 100 per cent to 
70 per cent, but has not come to 
any conclusions.) 

Marine 

Moreover, life companies en¬ 
joy the right to manage pension 
assets, while marine and fire 
insurers do not And the Japa¬ 
nese people have bought more 
life insurance per capita than 
the citizens of any other nation. 
At the end of 1981, the assured 
amount per head averaged 
£4,827,000 ($25,400) in Japan, 
compared with the equivalents 
of Y3,557,000 ($15,136) in the 
VS., and Yl£34,000 ($7,804) in 
the UK. 

The marine and fire insurers 
have begun to look more for 
long-term capital appreciation. 
Traditionally, these companies 
sold only one-year policies. They 
therefore concentrated on short- 
term investments, with high 
liquidity. But in 1976 they In¬ 
troduced a five-year personal 
accident policy, which combines 
conventional coverage with sav¬ 
ings. This policy now accounts 
for nearly 20 per cent of Yasuda 
Marine and Fire's total assets. 

Consequently, the marine and 
fire companies have been taking 
a more long-term perspective. 
And they wish to diversify 
their portfolios in case of a 
major earthquake. The foreign 
portfolio of Yasuda Marine and 
E&re, the second largest non-life 
Insurer, has ballooned from the 
equivalent of YlObn (S43m) 
three yean ago to an estimated 
figure in excess of YSOObn 
($S60m) at the dose of this 
fiscal year, which ends on 
March 31. 

The foreign investments of 
the other members of the indus¬ 
try’s “Big Five- (Tokyo, 
Taisho, Sumitomo, and Nippon) 
have shown similar growth. 

The marine and fire insurers 
have not been as bold as 
many of the life companies in 
selecting foreign investment 
alternatives. Foreign assets 
totalled 3.97 per cent of total 
non-life companies’ assets as of 
March 311988, up from 3.08 per 
cent the previous March but 


well below both the 10 per cent 
limit established by the Mini¬ 
stry of Finance and the 6.3 per 
cent share foreign securities 
held in life insurers' portfolios 
as of last March. 

Further, the marine and fire 
insurers have . stuck almost 
exclusively to bonds when they 
invested overseas. 

At home, while the non-life 
companies have acquired pro¬ 
portionally more stocks (21 per 
cent of total sales as measured 
on a hook value basis, which is 
onehalf or one-third of market 
value, compared with 16.1 per 
cent at the life insurers), they 
have largely avoided real estate 
investment, primarily because 
of MoF guidance. 

Tokyo Stock Exchange First 
Section stocks constitute the 
bulk of Yasuda Marine and 
Fire’s equity holdings. “Second 
Section and OTC stocks have 
risen so rapidly in the short 
term that it would be difficult 
for us to buy large sums in 
those markets,” Mr Tabayashi 
explained. 

Some of the life companies 
have also stuck primarily to 
First Section companies. 

Other life insurers, however, 
have taken substantial positions 
in smaller companies. Over-the- 
counter and venture firms 
account for between 20 and 30 
per cent of Meiji Life's equity 
holdings. Nippon Life has also 
bought Second Section and 
unlisted companies. 

Portfolios 

Direct loans have always 
been a major outlet for the 
funds of both kinds of dnsur- 
anoe companies, but their 
importance has been dec lin i n g 
as a result of the high degree 
of liquidity which has come to 
characterise the Japanese 
economy. Loans represented 56-8 
per cent of total life company 
assets and 21.13 per cent of 
marine and fire insurers' assets 
in fiscal 1982. 

The quest for high yields has 
led to heavy purchases of 
foreign bonds. Meiji Life's Mr 
Yuichi Sakai says The aver¬ 
age yield on Japanese shares 
has declined from the 4 per 
cent which prevailed until 1970 
to around 1.25 per cent now. 
And the gap between interest 
rates in Japan and those in cer¬ 
tain advanced economies has 
widened dramatically. Conse¬ 
quently, life company holdings 
of foreign securities, mostly 
bonds, skyrocketed from 
Y13.4bn in fiscal 1979 to Y668bn 
In fiscal 1980 and Y2.169.3bn in 
fiscal 1982 (which ended last 
March 31). Even at these levels, 
life insurers remain within the 
10 per cent of total assets limit 
imposed by the MOF. 

Insurance companies in gen¬ 
eral have concentrated on 
foreign bonds denominated _ in 
four currencies—U.S., Canadian 
and Australian dollars, and ster¬ 
ling—but they have made forays 
Into French francs, Dutch 
guilders, New Zealand dollars, 
and other currencies. The mix 
varies considerably from com¬ 
pany to company. 

Life insurers have moved 
very cautiously into foreign 
equities. Foreign stories as a 
percentage of total overseas in¬ 
vestment at Meiji Life, which 
has been more aggressive in 
acquiring domestic stocks than 
its competitors, rose only from 
2.8 per cent in March, 1931. to 
4J2 per cent in August, 1983. 

Life companies have just 
begun to buy real estate abroad. 
All the properties are in the 
U5. Yasuda intends to. but has 
not made any acquisitions yet 

James Altteftul is Tokyo cor¬ 
respondent of Asian Banking 
magazine. 


Nikko Securities 

Shin Tbkyo Building, 3—1, Marunouchi 3-chome, Chiyoda-ku, Tbkyo 100, Japan 
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Luxembourg, Paris, Tbronto, Singapore, Sydney, Bahrain, Seoul 


Under strong domestic and external pressure the authorities are easing existing tight controls on interest rates. David Lascelles explains 

Capital markets start on the path towards decontrol 


The Ministry of Finance: responsible for the soundness at the bulking system 


IF JAPAN'S stock exchanges 
are known the world over for 
their exuberance, then its capi¬ 
tal markets are the exact oppo¬ 
site: dull, tightly controlled 
and, by western standards, 
primitive. 

Officially, all that is supposed 
to change. Japan is putting to¬ 
gether a plan to liberalise its 
markets—to expose them not 
just to the full currents of the 
Japanese economy, but to the 
world at large. But this is not 
the first time that decontrol of 
interest rates has been on the 
Japanese agenda, and sceptics 
say they will believe in liberal¬ 
isation when they see it 

Not surprisingly, the Jap¬ 
anese authorities are approach¬ 
ing the matter with traditional 
caution, fearful of upsetting 
the delicate balances that have 
kept Japanese interest rates 
among the world's most stahle 
for decades. 

For once, there la some 
urgency. Even leaving aside the 
powerful political pressure from 
the U.S. and the EEC to 
liberalise—which Japan could 
probably stall if it really wanted 
to—forces are building up 
domestically which could 
seriously distort the financial 


markets unless something is 
done. 

A special research group set 
up by the Ministry of Finance 
last year reported that liberali¬ 
sation " is a task that cannot be 
dodged." 

The strongest force is the 
ballooning government budget 
deficit which is putting pressure 
on interest rates and over¬ 
whelming the captive syndicate, 
of banks through which the 
Government traditionally 
funded a large pardon of its 
debts at artificially low interest 
rates. 

In the next couple of years, 
the first wave of government 
bonds issued ten years ago will 
mature, and the necessary 
refinancing demands a proper 
secondary market. 

Similarly, the burgeoning 
volume of Treasury bills, 
normally absorbed by tire 
of Japan, again at low rates, 
points to the need for a money 
market that does not merely 
exist at the whim of the authori¬ 
ties. 

Another factor is the rapid 
increase in private sector assets 
(the Japanese are diligent 
savers) and the public’s growing 
insistence on a realistic rate of 


return for their bank deposits 
and money market Investments. 

Another shift is the erosion 
of barriers between banks and 
the rest of the finance industry: 
this is carefully 

tiered bank deposit rates, and 
draining funds out of the bank¬ 
ing system. Rapid technological 
advance is also reducing costs 
and making a freer interest rate 
structure easier to manage. 

Finally, the growing inter¬ 
national role of the yen demands 
that it be rooted in realistically- 
priced financial markets, even if 
this means Tokyo has to give 


up some control over its 
currency. 

A symptom of the strains 
resulting from the market's 
cramped conditions 8s the rush 
by Japanese corporations to 
fund themselves abroad. In 
fiscal 1983, they raised 48 per 
cent of their new capital outside 
Japan, up from 37 per cent in 
1982 and 30 per cent the year 
before that 

Mr HIrotake Fujino, deputy 
director general of the Ministry 
of Finance’s Securities Bureau, 
commented recently: “Natur¬ 
ally, these increases are due to 


attractive issue conditions in 
foreign markets, and especially 
in tiie Swiss franc market 
(which Japanese companies 
have flooded with convertible 
bond issues). 

“However, it cannot be denied 
that it is also a reflection of the 
rigid structure on the domestic 
capital markets." 

Japan has already taken steps 
to ease the structure somewhat: 
bank deposit rates are being 
deregulated, and some parts 
of the capital markets isuch 
as tiie "gensaki” bond repur¬ 
chase market) are officially free 


of control, though that means 
little when the Bank of Japan 
still keeps a lockgrip on tiie 
basic cost of money. 

The Nakasone Government 
also committed itself to various 
specific measures at last year’s 
U.S. summit, notably the im¬ 
provement of tiie certificate of 
deposit market (which should 
ease banks funding problems). 


promised package of measures, 
probably in ApriL 

The Bank—unusually for a 
central bank—seems to be 
much more enthusiastic about 
liberalisation than the 
Ministry. Mr Haruo Mayekawa. 
the president, has called on 
several occasions for change. 
Officials there‘say they are wor¬ 
ried that over-regulation will 
simply drive the financial mar¬ 
kets abroad where they will no 
longer be able to control them. 

The bank believes that mone¬ 
tary control will, in future, have 
to be exerted by moving 
interest rates rather than 
through “ guidance,” so It wants 
markets that can move freely. 

The Ministry, on the other 
hand, with its broader respon¬ 
sibilities for the soundness of 
the banking system, managing 
the budget and the healb of 
the economy in general, wants 
to move more slowly. 

The ministry is worried, 
among other things, about the 
ability of banks, particularly 
small -ones, to cope with freer 
interest rates (for which read 
higher interest rates), and the 
impact on an already lopsided 
budget of a rise in yields in 
the government bond market 


loan market and the samurai 
bond market (for foreign 
borrowers raising yen in Japan) 
it seems unlikely that major 
progress will come quickly. 

The Japanese government 
takes a hands-on/off approach 
to all these markets, depending 
on the fortunes of the yen and 
the balance of payments. Even 
though Japanese companies will 
technically he allowed to float 
Euroyen bonds starting in 
April, it will be pointless until 
the Government exempts issues 
from withholding tax, which 
seems unlikely, given budgetary 
constraints. 

One casualty of the whole 
liberalisation debate is the 
much-discussed plan for an off¬ 
shore market in Tokyo—if it 
ever stood a chance. The Bank 
of Japan is hotly opposed, saying 
domestic markets must be 
liberalised first Even its author, 
former vice-minister of Finance 
Takasbi Hosomi, describes it as 
“ last year’s question," now 
overtaken by events. 

To western eyes, the pace of 
change may seem glacial. A 
Finance Ministry official says: 
“ It may not look like it to you. 
but there is a revolution going 
on." The trend, at least. Is 
evident and there is no mis¬ 
taking that Japan will have 
bigger problems on its bands 
unless it keeps the process 
going. 


Generous yields are being sought, 
James Altschul reports 

Insurers lead 


Fundamental reform is stul 
being debated within the Bank 
of Japan and the Ministry of 
Finance, however, and the next 
major step may not become 
clear until they reveal their 


On the international side, 
Japan has promised to “ open 
up " the Euroyen bond market, 
an offshore pool of some $30bn. 
to domestic Japanese borrowers. 
f.fkp tiie Euroyen syndicated 
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snipping company 
started out 98 years 


The Tokyo stock markets are suffering a temporary lull but experts 
are confident it will not last. Yoko Sbibata reports 


runs over 280? 


5 58ships 
68,198 G/T 


S-S/Vamashiro Maru Gross Tonnage: 2,528 G/T 
Length: 91m Breadth: 11.4m 
Service Speed: 8 knots 

VQ9C 87 ships 

iBJirIP 524,312 G/T _ 

&& Hakusan Maru Gross Tonnage: 1 0,380 G/T\ 
Length. 150.88m Breadth: 1B.9m 
Service Speed: 14 knots 


1983 


a 284 ships 

_ 7,099,656 G/T 

MLS. Kasuga Maru Gross Tonnage: 58,440 G/T 
Length: 289.499m Breadth: 322m 
Service Speed: 2325 knots 


NYK. 

Since NYK’s founding in 1885 remarkable 
changes have taken place in merchant ship¬ 
ping. Except for a few notable exceptions, 
the days of sail and paddle steamers are 
over. Even in those early days though, 
NYK’s founders saw the need for speed and 
efficiency in carrying cargoes to every comer 
of the world. Today, with over 280 vessels 
flying its flag, NYK still provides these es¬ 
sential services, with a modem fleet that is 
constantly being upgraded to satisfy the 
most demanding customers. 


THE TOKYO Stock Exchanges 
got off to a good start this year 
with the Dow Jones index 
breaking the historical yen 
10,000 mark for the first time 
in early January, as if to under¬ 
line the Japanese proverb that 
a bullish market is expected in 
the "year of the rat" Because 
it breeds quickly, the rat is seen 
as symbolising wealth. 

Passing the barrier . on 
January 9th had already become 
a foregone conclusion, given the 
steep rise in stock prices to¬ 
wards the end of 19S3. 

The steep upswing of stock 
prices over the year reflected a 
global upsurge in stock prices, 

I led by the Wall Street The 
strong recovery of the U.S. 
economy, helped by the .price 
stability brought about by 
, lower oil prices, had a growing 
influence on the Tokyo market. 
The widespread anticipation of 
higher corporate earnings gen¬ 
erated by a Don-inflationary 
economic upturn at home also 
boosted the shares. 

As for the outlook for the 
Tokyo market for the rest of 
the current year, most market 
participants are predicting a 
continuation of the bull market, 
even taking into account a 
major correction somewhere 
along the way. 
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Adjustment 


Charting a course for tomorrow as well as today. 



NIPPON YUSKN KAISHA 
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BNP 


in JAPAN 

Tokyo 

• BNP Branch 

Vusen Building 3-2 Marunouchi 
2 Chome Chiyoda-Ku 

• BNP 

Financial Representative Office 
Yusen Building 3-2 Marunouchi 

2 Chome Chiyoda-Ku 

Osaka 

• BNP Branch 

Ohbayashi Building 37, Kyobashi 

3 Chome Higashi-Ku 


Currently, the market is 
affected by a hangover caused 
by its own bullish binge last 
year and by the steep fall of 
stock prices in New York. Most 
Japanese stock-brokers believe, 
however, that Japanese 
economic fundamentals look ex¬ 
tremely good this year, and 
they differ only on the length 
of adjustment period before fur¬ 
ther upward movement 

Although the Japanese 
economy shifted to lower 
growth in the wake of the 
second oil crisis, the country 
performed better than other ad¬ 
vanced nations, showing real 
growth of 4.8 per cent in 1980, 
3.8 per cent in 1981, 3.0 per 
cent in 1982, about 3.6 per cent 
in the current fiscal year end¬ 
ing March. A growth rate of 
4.1 per cent is projected for 
1984- 

Japan ese corporations are also 
performing remarkably welL 
Brokerage houses are now revis¬ 
ing their earning forecasts 
steeply upward. According to 
Wako Securities, earnings of 
413 listed corporations on the 
first section of the TSE hit the 
bottom in the six months to Sep¬ 
tember 1983, but are rebound¬ 
ing sharply to register a 45 per 
cent gain in recurring profits 
in the half year to March 1984, 
surpassing the previous high for 
the first time in seven-half year 
terms. Recurring profits are ex¬ 
pected to fall by 2 per cent in 
the September 1984 half year, 
but to increase by 12 per cent 
in the March 1985 half year. 

Wako said that taking earn¬ 
ings in September 1973—immedi¬ 
ately before the first oil crisis—* 
as 100, the index for March 1984 
is expected to reach an histori¬ 
cal peak of 17B, surpassing the 
previous record of 177 regis¬ 
tered fin the half year ended 
September 1980. 

The extremely high level of 


liquidity among Japanese finan¬ 
cial institutions, such as life 
insurance companies and trust 
banks, and the absence of in¬ 
vestment alternatives contri¬ 
buted considerably to the surge 
of the Tokyo stock market last 
year. Financial institutions 
were net purchases of stocks 
by Y500bn Last year, trust banks 
in the first half of the 19S3 
fiscal year earmarked Y173bn 
out of their net assets for stock 
purchases; life insurance com¬ 
panies are also expecting to ear¬ 
mark about 16-17 per cent of 
net assets in the current year 
for stock investment 

With the monetary easing as 
a backdrop, Japanese industrial 
corporations have used their 
huge liquid funds in the equity 
market. Despite a crying need 
for funds for their own capital 
investments, some industrial 
corporations use surplus money 
to purchase stocks so as to 
secure high returns; and some 
of them purchase stock even 
by borrowing money from 
banks. With money easier and 
demand for bank lending slack, 
both financial institutions and 
industrial corporations are ex¬ 
pecting to step up their buying 
of stocks, which may boost the 
daily turnover to 2 bn shares 
this year, some optimistic par¬ 
ticipants of TSE believe. 

Cautious 

Meanwhile, some brokers do 
take a more cautious view, 
pointing to several uncertain 
factors scaring off institutional 
investors such as the outcome 
of the V£. presidential elec¬ 
tion, war in the Middle East 
(including possible closure of 
the Straits of Hormuz) and the 
upturn of the US. Interest 
rates. Some brokers argue that 
higher Japanese corporate earn¬ 
ings have already been dis¬ 
counted by the market rally up 
to January 9, and institutional 
investors are expecting to 
diversify their ir e*sUneniu 
more actively for high-yield 
flrumgju i i nstr umen ts other than 
stocks. 

The massive foreign buying 
of Japanese stocks since the 
middle of last year has given a 
major boost for the Tokyo stock 


TOKYO 

NewSE 

Max 


funds ere not shifting away 
from the Tokyo market since 
Tokyo has now: established 
itself as a. solid Place for inter- 
national portfolio iwstmetrtp. 

Foreign investor* often feed 
misgivings about the BbflormaUy 
high valuations Jpfcrced on 
Japanese shares, twice as much 
as in the U.S. in terms or price? 
earnings ratio (p/e). / 

Such a big difference results 
from the ; unique structure of 
the Tokyo market, where 70 per 
cent Of listed shares are con¬ 
trolled by corporate sharehold¬ 
ers (financial institutions and 
business enterprises), -the rest 
by Individual shareholders. The: 
interlocking shareholdings of 
Japanese corporations and their 
holding of equities as business 
assets for Jong .terms without 
frequently returning them to 
the market for resale, help to 
stabilise share prices but strain 
the supplytdemand situation. 

- As the corporate demand tor 
bank lending has slackened. 
Japanese financial institutions 
and business enterprises have 
began to use their liquid funds 
massively in equities, which n&* 
caused chronical shortage of 
stocks In the market. On top 
of .tills, investment trust funds, 
individual and foreign investors 
are acttvely participating in the 
market This has put further 
upward pressure on Japanese 
share values, since p/es are 
determined by the supply-de¬ 
mand situation. 


High prices 


market Net foreign buying of 
Japanese stocks handled by 14 
major securities houses trading 
in issues listed on the TSE first 
section, totalled Y666.5bn lari: 
year, accounting for 19.4 Rer 
cent of the total turnover 
(against only 63 per cent as 
recently as 1979). This share 
is dose to the 20.7 per cent 
commanded by Japanese busi¬ 
ness enterprises. 

Since the U.S. shifted to an 
easier monetary policy in sum¬ 
mer of 1982, U.S. corporations 
pension funds have actively 
launched into Japanese equities 
and a fully fledged inflow of 
U.S. public pennon funds Is 
also expected this year. 

Foreign investors usually buy 
high-priced internationally 
known blue-chips in electronic* 
machinery, finance and electri¬ 
cal equipments. They also buy 
Japanese blue-chip stocks in 
large lots—sometime* ■ placing 
orders of YS00m-Y50©m for a 
stock at once. 

As a result foreign buying 
of Japanese stocks plays a 
major role in the stock price 
formation on the TSE, where 
floating stocks account for 
only 30 per cent at the total in 
market value: Accordingly, 
foreign investors’ movements 
have been closely watched by 
Japanese investors. At present 
foreign funds are standing on 
$he sidelines, waiting for a 
dear picture of future trends, 
and this, in turn,' has become 
a concern of the Tokyo market 

However, Tokyo brokers con¬ 
fidently insist that foreign 


New listings and high-priced 
shares featured oh the Tokyo 
market last year, and have been 
hunted heavily by investors. 
Such shares as Hake da Hiked, 
Mutoh, Fuji Heblo and Rohm 
opened their listings after a 
week hr more unquoted period 
and proceeded to double or 
triple in price over the initial 
offering; High-priced shares 
such as TDK Fume, Kyocera 
with stock split potential and 
issues undergoing financing 
attracted Investors. 

Foreign investors shifted 
their . interest to high-priced 
technology growth stocks la the 
second section of the market at 
the expense of blue-chips. This 
wave Of interest in technology- 
oriented stocks boosted prices 
in the TSE's second section 
dramatically last year. The TSE 
index of 300 selected stories in 
the second section recorded a 
sharp gain of 80 per cent dar¬ 
ing the year to finish the year 
at an all time high of 1,50422. 

Equally, interest in techno¬ 
logy-oriented “ venture ■ busi¬ 
ness M has breathed new fife 
into Japan’s stale and long- 
forgotten over the counter 
(OTC) market The new OTC 
market opened last November 
and is designed to provide 
small-medium companies with 
growth potential with additional 
means of fund procurement by 
public subscription. . 

According to brokerage 
houses, about 120-130 companies 
plan Co offer thdr stocks for 
public subscriptionat the 
nation’s stock exchanges and 
the OTC market in fiscal 1984- 
1985, compared with- only 22 
companies in 1983. . 


•I The equity market still belongs to insiders, says Jurek Martin 

j: Foreign brokers set for a shakeout 
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Head Office: 16 Boulevard des italiens 75009 PARIS 
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THE BIGGEST growth (industry 
in Japan, next to aerobic danc¬ 
ing and semi-conductors, lies in 
the physical presence of foreign 
brokers in Tokyo. 

This does not simply reflect 
the fact that -there ■are now more 
American end European brokers 
here than ever before, digging 
out the investment advice 
clients need; almost single- 
handedly they have created a 
new jobs phenomenon in ibis 
hmd a£ presumedly lifetime 
employment—a genuine trans¬ 
fer market in which Japanese 
analysts are forsaking their 
national employers to ply their 
trade with foreign securities 
houses. 

Control 

Yet, this does not mean that 
open season has arrived on the 
Tokyo and regional stock mar¬ 
kets. No foreign firm has a 
seat on the TSE end only one 
enjoys partial and indirect con¬ 
trol of a Japanese concern; only 
eight have licences to deal (that 
■is, through Japanese brokers); 
most have representatives offices 
only and find that, at present 
at least, this modest status is 
sufficient 

The enduring cbaracte 
the Japanese equity markets is 
that it still belongs to insiders. 
Disclosure requirements are 
rudimentary (as many a Japa¬ 
nese corporation discovers to its 
discomfiture when it goes after 
a listing on foreign exchanges) 
and the ties that bind Japanese 
corporations and their financial 
cohorts are of a depth that it 


could take a non-Japanese insti¬ 
tution years to obtain. 

Every foreign broker operat¬ 
ing in Tokyo has a dozen tales 
of Japanese firms “ ramping ” 
a stock and the most honest 


ivhuuIa 


always know ahead of time that 
such an operation i& being con¬ 
ducted, or even when it has 
been stopped; every foreign 
broker can produce a list of 
political “ hot stocks ” (a popu¬ 
lar device for fund raising 
purposes) but cannot always be 
sure when such a stock is being 
so used. 

However, the Japanese mar¬ 
kets are large enough—and the 
consequent opportunities great 
enough—that lack of perfect 
inside knowledge is not a major 
deterrent Indeed it is often 
precisely the institutional rigi¬ 
dities of the Japanese system— 
inextricably tying, for example, 
a brokerage house and a com¬ 
pany-—that leaves a large 
margin in which foreign securi¬ 
ties firms can operate profit¬ 
ably, especially, of course, in a 
bull market. 

The great question, begged 
most recently by the retention 
by Vickers do Costa of its 
licence in spite of its takeover 
by Citicorp, is whether the 
status quo will persist and 
whether foreign financial insti¬ 
tutions need more formal 
Japanese presences. 

The ultimate goal, of course, 
is membership of the TSE, to 
which there is no institutional 
barrier. The biggest stumbling 
block is the cost of admission 
—roughly Y2bn for a seat—and 


even this, in reality, is only 
past of the price of admission. 
T^je service infrastructure that 
would have to be maintained 
(-analysts, dealers with Japanese 
expertise but presumably with 
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quality controls) does not come 


The entree of licence to 
deal is dearly a useful halfway 
house. Its principal attraction 
Is (that it enables the licensee 
to rebate 73 per cent of nominal 
fixed commisstan rates to a 
customer (though Japanese 
rates are low in any case) 
■against the approximately 30 
per cent redaction that ordinary 
representative offices can 
normally provide. 


But again there axe hidden 
costs. Possession of a licence 
and full branch office status 
subjects a securities house to 
SMre complex and burdensome 
Ministry of Finance regulations 
(covering everything itom tax 
status to the physical sire and 
location of premises and even 
to tire desirable number of 
employees). 

There < is a widespread 
assumption here that some of 
t he m ore diversified foreign 
operations, especially uhose 
planning a high volume 
of transactions, will conclude 
this is a bearable cost. 
There are persistent rumours 
fcuriy constant trek to 
I 4 , ® doors by those wanting to 
join the existing club of eight. 
However, in permitting 


TOckemj to retain its Scence, 
HOF carefully prescribed the 
relationship It considers desir¬ 
able between the brokerage 
company and Its" Citicorp 
Parent Given the prevalence ^ 
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banks or bank holding com¬ 
panies of securities operations, 
it is for from clear .that all 
potential candidates . for a 
licence, will be able to meet 
X07 specifications. Ak It Is, 
MOF freely concedes that ft is 
determined -to avoid broad 
precedenuetting rulings &M 
intends , to. treat each case on 
its individual merits, a time 
consuming process." - - 

Obviously, there is.« sizeable 
coterie of foreigners operating 
in Tokyo to whom neither 
membership nor poesesston of 
a licence is necessary, -This 
includes those concerns priori* 
pally involved -in fcandUns 
Japanese external investments, 
for example.; ■ A 

Yet *h foe 'proeew 

liberalisation * gathori :p*«. 
which it Inevitably wttt e riwko- 
out in thn forego. presence 
cannot be Avoided, pwacuterly 
es knowledge of. the comptt® 
rules of the J*p*&*» equity 
game bewmeamore widely. #*■ 
semlnafod. 

There fa no xeasohto MPr; 
pose that Japan can htimmtme 
to thegeneral phenomenon. «> 

evident .together marinas, :^ 

big fish eat J title ft 
it may take longer .here-; »T : 
dlnaer-to.: be?: *crv8& 
meanwhile - there -arty enough . 
hors ffotwxesto 
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Portfolios now include more small companies, says John MaMnson 

'‘-'(li; European fund managers 

increase their exposure 


THE PRESENCE of European 
portfolio investors in the 
Japanese market has for the 
past few years been over¬ 
shadowed by the dramatic in¬ 
cursions being made from else¬ 
where. In the Late-19708, Opec 
members began to Invest 
heavily In Japanese securities 
as their growing oil surpluses 
gave them a leading role in 
i n ve stm ent markets. More 
recently, UjS. pension funds 
have emerged from their shells 
in order to buy foreign securi¬ 
ties. Their first port of call has 
often been Tokyo. 

Yet, while the Europeans 
have not been grabbing the 
headlines, they have steadily 
increased their exposure to the 
Japanese market. At the same 
time, they have stepped up 
their research effort and now 
reckon to be considerably more 
sophisticated students of the 
market than, for example, the 
Americans who, in the words 
of one experienced Tokyo 
watcher, " are still a bit green.” 

Several British merchant 
hanks continental institu¬ 
tions have a long pedigree of 
i n volv em ent with the Tokyo 
stock market but most of them 
would acknowledge that; until 
five years ago, their under¬ 
standing of its was fairly rudi¬ 
mentary. Investment was con¬ 
centrated on a narrow range of 
blue-chip shares, which could 
be traded in size and typically 
offered an exposure to growth 
industries which were in their 
infancy elsewhere. 
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High flying 


The high flying technology 
companies still account for a 
lion’s share of average Euro¬ 
pean portfolios hut interest has 
recently widened to accommo¬ 
date smaller companies, listed 
on the second tier of the Tokyo 
Stock Exchange, and cyclical 
stocks for which there are 
counterparts listed on other 
bourses. In London, fund 
managers have recently 
launched a plethora of unit 
trusts investing in smaller 
companies or special situations. 
Even the provision of venture 
capital to unlisted companies 
has started to catch on. 

The earlier reluctance to 
diversify portfolios was not 
entirely a reflection of con¬ 


servatism or ignorance. The 
Tokyo market is dominated by 
the four- leading securities com¬ 
panies which frequently target 
a share price for special treat¬ 
ment and move it dramatically 
in one direction or another. 
The risk that foreign investors 
win be caught on the hop by 
this strategy is greater in the 
case of companies with a small 
market capitalisation than with 
bine-chips. 

While the Europeans are 
understandably suspicious of 
what they perceive as share 
price manipulation, the 
Japanese themselves see noth¬ 
ing wrong in it As one lead¬ 
ing French investment manager 
puts it “I'm not sure that 
most foreigners understand the 
Japanese c us tom, of having a 
menu for the week.” 

Nonetheless, the confidence 
of European investor s has 
grown enormously over the past 
few years and, as their 
exposure to the market has 
developed, share prices In 
Tokyo have frequently been 
determined more by the acti¬ 
vity of foreigners than by the 
domestic participants. "Until 
recently there were just a few 
Tokyo specialists in the Paris 
investment community,” the 
same investment manager says. 
"The rest were interested in 
10 or 15 stocks. Yet, over the 
past year, people have started 
to fbllow second section and 
Cyclical stocks.” 


To Future Generations, 
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Social welfare is a subject of serious 
consideration in most modern societies. 
Man in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting 
this responsibility, but Daiwa is unique 
in making acceptance of this role in. 
society an integral part of their banking 
service. 

Daiwa is the only Japanese city bank 
to combine banking and trust business. 
Daiwa is thus a fully integrated banking 
institution, comprising banking, inter¬ 
national financing, trust, pension trust, 
and real estate business. This integra¬ 
tion Is part of our effort to fulfil our 
social responsibility consistent with 
society's needs in a contemporary 
environment 

a fully Integrated banking sendee 


DAIWA BANK 


Head Office: 21. Btogemachl 2-chon*. Higashiku. Osaka 541. Japan 
***ematlow»lBanMnji Headquarters (TokyoOffice):. 

1-1, Otemachi 2-chome. Chiyodo-ku. Tokyo 100. Japan. 

O w en — a Braachea ft Agency: London. Hew York. Una Angeles. 
Frankfurt. Singapore & Honfl Kong 

Ove m iaa lUUv e Office*: Sydney. SSo Pauto. Henman. 

Paris. Panama, Bahrain, Mexico, Veneower, Jakarta. Seoul 
and Beijing 

S ub s i diaries ; Oaten Bank TVua Company. New York; Daiwa Bank 
tCqrital Management) LaL, London 

Affiliates: P.T. Bar* Pcrdania, Jakarta; Daiwa Overseas Finance 
Ltd, Hong Kong 


Mr Graeme m^«t ^nrtan. of 
Edinburgh Fund Managers, 
believes that Japan as ftn«»ng 
a much more important place in 
in temat iopal por t folios. Over 
the pest year, he says, a lot of 
new money has come into the 
market, from domestic as well 
as foreign institutions. The 
flow of mon ey into high-techno- 

fpigy mlVMp fcs dri vfsr Tnmiy 

share prices on. to what tome 
European fond managers saw as 
ridiculous Jeanxtogs multiples by 
the end <of last year. Yet, rather 
seH up amid withdraw from 
Tokyo, many foreign institu¬ 
tions switched into the mare 
lowly-rated basic industrial 


Rich pickings 

The evidence of gr e ater Euro* 
pean interest has encouraged 
securities firms, both domestic 
mid foreign, to step up their 
m ar ke ti ng efforts. The Japanese 
securities houses have all 
expanded their European net¬ 
works over the past few years, 
while Tokyo has provided rich 
pickings tor a handful of Lon¬ 
don stockbroking firms. 

Citicorp, the U.S. commensal 
bank, surprised many In the 
City last November when it 
announced that it was taking a 
293 per cent stake in Vickers 
da Costa, a medium-sized Lon¬ 
don stockbroker, in a deal which 
valued Vsckecs at a hefty £2&m . 


For Citicorp, however, the key 
to the transaction was control 
of Vickers' large tatemational 
operatio ns and, m par tic u la r, its 
securities den Hug ]irBn>* »| rn 
Tokyo. 

Mr Michael Thomas, a director 
of Vickers responsible for 
Japan, says that Europeans 
have become much more active 
traders in the Tokyo market re¬ 
cently. This partly reflects the 
growing interest of private in¬ 
vestors in buying Japanese 
equities through unit trusts. 
Since the unit trust movement 
Is very performance-oriented, 
active trading is encouraged— 
particularly as the Tokyo mar¬ 
ket is often highly volatile. 

The institutional investor can 
justify a heavy exposure to 
Tokyo on the grounds of cur¬ 
rency and general risk diversi¬ 
fication alone. For the private 
investor, however, the main 
attraction is the prospect that 
the market's remarkable record 
over the past few years will be 
extended. As one fond manager 
pats it: " There Is a belief, 
without foundation, that the 
economy will grow tor ever and 
that the market will be good 
for ever.” Funds with which he 
is associated often used to have 
40 per cent invested in the 
U.S. and 10 per cent in Japan. 
Now, he says, it is much more 
evenly spread between the two. 

Yet, while he is sceptical 
about the occasional euphoria 
surrounding the Tokyo market, 
he would probably agree with 
another European fund manager 
who Twaintaina that it has never 
been right to be out of the 
Tokyo market tor more than a 
short period. 

For the moment, says Mr 
Thomas, European investors are 
divided about Japan. “There is 
a mixture of views; some people 
are nervous of Wall Street in 
the short term and are there¬ 
fore keeping a high cash com¬ 
ponent in Tokyo. Yet many 
longer-term investors are en¬ 
couraged by the strength of 
liquidity in the market and by 
the probability that the domestic 
sector will take up the running 
from the export-led economy as 
capital spending, boosing and 
consumption pick tip.” 

John Makinson 



Mr Setsuya Tabuchi Cleft), Nomura's president: he moved up 
through the group’s sales division. Mr Masanori Ito (right), 
vice chief proponent of the move into foreign 

markets. 

PROFILE: NOMURA SECURITIES 


Challenging 
for the 
top spot 


The Nomura Securities 
C om p an y is not merely the 
largest securities group in 
Japan; ft ranks as the coun¬ 
try's most powerful financial 
institution and vies wfth Mer¬ 
rill Lynch of the UJS. for the 
number one spot in the world 
mecm'Mop Industry. In the 
year ended last September, 
the grasp's net income leapt 
t» Y69bn (9292m) from 
YtULfibn, putting it sta-eets 
ahead of Ms domestic com¬ 
petitors. 

Nomura established fits posi¬ 
tion immediately after the 
second world war when it 
helped to rebuild the conn- 
try’s saving by aieposlttog 
piggy-boxes in homes and tak¬ 
ing away the proceeds to in¬ 
vert in the Stock market. 
This Simple brtt effective mar¬ 
keting formula gave it a 
head's rtart over the rest of 
(be securities industry. 

Ironically, its very success 
Is BMW Nomura's principal 
handicap. It cannot Increase 
farther to share of tradin g in 
the Japanese equity and bond 
markets without risking anti¬ 
trust reprisals and recently 
resorted to (he rtratagemof 
creating a new stock tramng 
subsidiary into which to fun¬ 
nel some of its growing busl- 


Faced with a limit on tts 
domestic growth, Nomura has 
turned overseas. The group 
has established three regional 
centres — London. New York 
and Hoag Kone—linked by a 
sophisticated data c o mmunl- 
eations system and offering 
the Invertor a global . financi a l 
service. None of tts competi¬ 
tors doubt that Nomura has 


the v e so m ces and commit¬ 
ment to build an International 
financial services group. And, 
as tt** markets tbemsdvei 
become more Integrated; the 
strategy dearly has a solid 
foundation. 

Yet Nomura is attacking the 
foreign markets with dis¬ 
advantages which, for 
example. Its counterparts In 
the electronic and motor 
Industries never knew. The 
lingua franca of International 
securities markets Is English 
nnri trading practices have an 
Anglo-Saxon root. Nomura, 
like the other Japanese securi¬ 
ties markets, is sallying forth 
from a domestic market which 
has traditionally b een highly 
protected and, some would 
say, unsophisticated and 
insular. 

Nomura is meeting the 
challenge by hlrin s graduates 
in Its three regional centres, 
by strengthening the co¬ 
ordination of its activities and 
by an active marketing 
approach. In London, how¬ 
ever, the group is still waiting 
for a banking licence from the 
«anic of England and has not 
so far made its first move to 
it the changing relation- 
Jps in the City. 

Nomura has pinned its 
colours finely to the inter¬ 
national mast—the chief pro¬ 
ponent of the strategy was 
recently promoted to become 
vice-chairman—but outsiders 
are still questioning whether 
the ship will sail as fast and 
as smoothly as its Americas 

competitors. 
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Saturn has been worshiped as the god ct harvest since the very early days of history. Today, Nomura 
is committed to enhancing the prosperity of its globai clientele with the finest in investment 
professionalism and modern technical facilities. For example, Nomura Securities and other ■ 
companies in the Nomura Group as weil as operational base's all over the world are linked with 
CAPITAL, the on-line, real-time computer network. Through this system, we can provide any ■ - 

customer with prompt, up-to-date information, whenever and wherever it is needed. Nomura has the 
capabilities to help you reap the benefits of financial opportunities around the world. 
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Good financial strategy 
demands abank 
that is well positioned. 

fuferaationa] business has dramatically shffied 
to greater and neater interdependence among 
d countries. Creating both opportunities and new riraflenges- 
Fqfi Hnwk, through its ever expanding international network, 
is more than able to assist yon with strategically located blanches, 
agencies, representative offices, sabsidfeuies and affiliates throughout 
the financial capitals of the world with assets of more than 
100 bafiod US. doOais. 

Talk to oar hdenxafioual staff. They're we3 prepared 
to offer you diversified financial services and 
the latest fafetmation an ever changing world markets. 

Fqfi Bank. You can coirat on us. 

® FUJI BANK 

Tokyo, Japan 

bJt ■>—-U — lUAtMsL 

mjl PluKI UnnOHI HKlIOnv 

London • DOaaaldoi t - Zurich - Luxembourg - Parte - Madrid - Bahrain - Tehran 
Hong Kong - Singapore - Seoul - Jakarta - Manila - Bangkok - Kuala Lumpur 
B«Qng • Sydney - Melbourne - New York - Chicago • Lon Angeles - Houston 
Seattle ■ San flrsncloco ■ Atlanta • Tbronto ■ Mexico City ■ SAo Paulo 
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Consumer Finance 


OUR SIGN IN THE EAST 


Barbara Casassos looks at moves to bring order to the lending industry 

Stricter standards for Sarakin 



THE NEED for a centralised 
credit information system 
serving all branches of the con¬ 
sumer finance industry is now 
becoming urgent, with a sharp 
rise in delinquent cash bor¬ 
rowers adding to the con¬ 
troversy already surrounding 
personal loan companies. 

An important step in regulat¬ 
ing these operators, known as 
sarakin (a name derived from 
salaryman "od kmyu, Japanese 
for finance), was taken last 
spring, when after six years of 
intermittent debate, the Diet 
(Parliament) finally amended 
two laws to curb the worst 
excesses of market practices. 

The new legislation, in force 
since last November 1 and 
- administrative guidance " 
issued to fill in the gaps, 
brought down the loan interest 
rate ceiling from 109.5 per cent 
to 73 per cent for three years, 
then to 54.75 per cent and 
eventually to 40.004 per cent. 

Standards were established 
for advertising and debt collect* 
lug techniques, which had in¬ 
volved strongarm tactics 
notorious for helping drive bor¬ 
rowers to bankruptcy or suicide. 
Furthermore, companies must 
register with their local 
authorities by the end of next 
October and may lend no more 
than Y500.000 or 10 per cent of 
a borrower’s annual income. 

Too late 

Although welcomed as a step 
toward bringing some order to 
the business of ext e ndi n g un¬ 
secured loans for unspecified 
purposes, the measures came 
too late to prevent bad debts 
from spiralling at an alarming 
rate, as one analyst described 
them, and are anyway insuffi¬ 
cient without centralised credit 
information. 

Delinquency is already biting 
into profits, which nonetheless 
remain at levels precluding in¬ 
somnia, and for the top four 
sarakin generated a massive in¬ 
crease In the debt/loss ratio 
last year. While loans outstand¬ 
ing rose from Y872.4bn in 1982 
to YU. trillion in 1983, debts 
written off soared from just 
under YlObn to YTTbn. 

The largest firm of the four, 
Takefuji, alone wrote off 
Y3L5bn, expanding its debt/ 
loss ratio from IA to &8 per 
cent and incurring its first ever 
decline in net profit, down 1 28.6 
per cent to Yfl.4bnu 

Apart from the problem of 
bad debts, margins are shrink¬ 
ing throughout the consumer 
finance industry, basically 
because companies have aimed 
for growth at any price to 
expand their market share. 
This has fared stiff competition, 
including among larger sarakin 
branches, and has helped bring 
interest rates down. In some 
cases, sarakin deliberately 


LENDINGS TO SARAKIN 
(as of the end of September 1983) 


Banks . 

City banks . 

Regional banks . 
Long-term credit 
Trust banks. 


Credit Association . 
Life Insurance .... 

Casualty insurance 


-- DIRECT 
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% 
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overlent to make their funds 
work, especially when costs 
were high, and sent loan 
amounts up to a point where 
Ylm was no exception. Take¬ 
fuji has increased its branches 
from only 78 in 1978 to 510, 
inevitably creating problems of 
staff recruitment and training. 

According to one source, the 
average age of Takefuji branch 
managers is about 25 years and 
the standard of education Is 
low. 

One point commanding wide 
agreement among those con¬ 
nected with the industry is that 
despite enormous potential for 
growth, the consumer industry 
market will never mature until 
the credit information question 
is settled. Each branch of the 
industry now has its own data 
bank, all except one operating 
on a regional basis and most S Kjy V 
with limited or no use of 
computers. 

This was no problem a few The main shopping area 

years ago, when operators kept 

to their own territory and only _ . ,___ 

jorakin granted unsecured cash Flannery, has the tacking ofits 

loans. But now the barriers are powerful parent to take the mat- 

breaking down and all types of to Capitol HiH if neceswiy. 

company are tapping the same points to the irony that 

£53K at fipLrt. Talks CiticorpCred^jh^^aJffifu^s 

on centralising credit informs- tojsome sarafan JDB 

tian have apparently been, under and particularly resents***** ****" 

way since the middle of tart 

year, with encouragement from ^ 

the Ministry of Finance (MOF), virtually unrated into Japan to. 

but companies appear to comd- *>uiM up the tom fledghng 

der tha t sharing data as of personal loan Industry. 

greater advantage to their com- a barometer of the compete- 

petitors than to themselves. tion for loans—and for 

For the half dozen American sarakin part of a bid to shed 
capital finance firms re m ai n i n g their loan shark image—were 
(three have pulled out, indud- the decline is interest rates 
lug GEC Credit, a joint venture whit* set in long before the 
between Toshiba Corporation legislation became effiec- 

and GEC), a major concern is five. These have come down 
their exclusion from the Tokyo across the board, with 

cash loan c ompani es 1 lnformar foreign, companies competing 
tion centre, the Japan Data with sbinpans (hire purchase 
Bank (JDB). Operating with specialists) at about 28 per cent 
this handicap, some are e a s in g an^ j fop «=« -airifv cutting their 
bade on cash loans and are rates to well bdow 50 per cent, 
emphasising their mortgage a Takefuji spokesman said their 
business, an area they are all average rate is now 40.7 per cent 
f amil i ar with. anj the wi^yimum just under 42 

Citicorp Credit Inc is now cent, 
lobbying to gain admission to __ „ 

the JDB and, according to While some smaller sarakin 



executive vice president Jack have shaved their rates to the 


The p» a| " shopping area, at East Sh ln jn k a, Tokyo. 

annery, has toe tacking of its 73 per cent celling since 
iwerfnl parent to lake the mat- November, others have brought 
r to Capitol ~nriH if necessary, them straight down to 54.7S jper 
» paints to the irony that cent, with the result mat 
tkwrp Credit wholesales funds medium-sized companies are 
some sarakin JDB members being squeezed out. Realising 
d particularly resents toe dds- they will never meet registra- 
iminatkjm as the company, tion criteria, some have dosed 
ce other foreign firms, was *nm and otoers have been 
rtually invited into Japan to taken over.in part or in total, 
dp build up toe then fledgling In December, Japan Sesainty 
moral loan industry. Pacific Finance aopfired the 

portfolios of seven branches of 
A barometer of the compete- Honda Chiyo, a medium-sized 
m for cash loans—and for qnrak-in 

rakin part of a bid to toed Soarces expect the Industry 
eir j l®^ ni shark , image were through, an interesting 

f r» nert two years whfle it settles 

lich 1 ** down. The MOF and prefectural 

w legislation became eflfec ^ inspecting 

re. These have come down establishment^ select- 

most across toe board, with ^ a random 20 per cent of 
reign companies competing company’s branches and 

jto sbinpans (hire purchase ingoing instructions for cowec* 
ledahsts) at abo ut 28 per cent gye action. 

*in*SS 

* cenu financial institutions may set up 

While some smaller sarakin subsidiaries to engage exciu- 
e shaved their rates to the sively in personal l en d ing . 


Others are that the top sarakin 
will probably go public at some 
pc&nt, although tad publicity 
Ha« pushed-such a move further 
Into the future than they might 
like, and Lake's acquisition of 
the 12 -branch California-based 
Imperial ■ Thrift and Loon 
Association last December. 

The fact that the deal had to 
be approved by toe authorities 
In both countries is seen as a 
direct endorsement of Lake and 
an Indirect endorsement of the 
sarakin: industry. And it could 
just bem start, as a couple of 
study missions from ether firms 
are understood to have visited 
the TJ-S.. recently. 

Respectability has played a 
significant role In the shift In 
sarakin- sources of funds. 
Foreign- tanks have been 
important leaders for some 
time, but have , now been over¬ 
taken by life insurance com* 

- mh>«, .whose credit outstand¬ 
ing at the end of September 
1983 represented 32 per cent 
of the. total, compared to 
foreign tanks*.25.per cent 

The overall amount out¬ 
standing to sarakin dropped 
from Yl.099.5ba to Yl.O03.2bn. 
with Japanese tanks* funds 
falling"'by 24 per cent and city 
Institutions pruning theirs by 
a massive 56 per cent- Some 

- foreign bank branches- claim to 
have been Instructed by their 
head offices to dispense with 
sarakin entirely and expecta¬ 
tions are for a further overall 
decline at the end of the fiscal 
year in March. 

Call for restraint 

The reasons for the decrease 
are MOF's mid-year call for 
restraint in lending and lower 
consumer demand. Possibly 
Individuals know It is harder to 
obtain loans, so don't always 
bothers to ask, and the sarakin 
phenomenon has become such 
an established social problem 
that Tjorrowers no longer feel 
as compelled to hide their over- 
indebtedness as they did. Lend¬ 
ing to- sarakin remains a lucra¬ 
tive asset even though opera¬ 
tors* funding costa have come 
down from about 15 per cent a 
year ago to 8 per cent, and can 
still give banks generous 
spreads of 1J to 2 per cent 

The consumer credit Industry 
might seem to be dominated by 
cash loan problems, but 
sources regard this as only a 
passing phase. With toe rapid 
advance of electronics, they 
envisage a time when credit 
cards, cash dispensers and 
automatic teller machines will 
be so widespread that standard 
practice will be for people to 
have card access to a revolving 
line of credit. The industry 
will have come a long way from 
toe Edo Period, which ended 
in 1867. Then only the blind 
were apparently entitled to 
engage in money lending. 


Aggressive stance by 
Post Office 


THE JOKER in the Japanese 
banking pack is the huge Post 
Office Savings Bank. With Y84 
trillion (about 83501m) in de¬ 
posits and 22,000 branches, it is 
as big as all toe major Japanese 
commercial banks combined, 
and It competes in the same 
markets free from toe super¬ 
vision of the banking authori¬ 
ties. 

The Post Office as also becom¬ 
ing more aggre s si v e: it resisted 
pressure from the Bank of 
Japan to cut deposit rates when 
toe discount rate was reduced 


last autumn, and it fought to 
keep Its automated teller 
machines working on holidays 
when the banks shut theirs 
down Both toe banks and toe 
Ministry of Finance want postal 
savings to be brought under 
tighter regulatory control. 

But since postal savings have 
a huge popular following and 
investment in trillions of yen 
worth of government bonds 
each year, they are in a posi¬ 
tion to command respect 

David Lascelles 


Pressure for change 


CCCiMf; 
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advance of the Reagan visit to issues as agri 
Japan last November, by the But toe gen 
U.S.—and then, many Japanese “ent is, at 
believe, only because it had important thai 
proved poUtioLUy impossible to 
resolve such thorny commercial n £ 


The yen's possibilities 


Mitsubishi Trust knows best the 
possibilities of the yen. Particularly 
concerning its operation in carrying 
out projects in various parts of 
the world. We supply medium- and 
long-term financing in yen or other 
currencies. Our experience and 
expertise in banking and financial 
management can help you. 

For further information, contact us. 
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issues as agricultural trade. 

But the genesis of toe move¬ 
ment is, at this stage, less 
important than the fact that the 
UB. is now leading it and that 
Japan is gearing itself to meet 
U.S. demands. 

It is not dear precisely what 
toe U.&, wants at this stage, 
nor what Japan win eventually 

agree. It is a reasonable bet, 
particularly if the yen starts 
going up against the dollar, that 
the focus will be more on toe 
liberalisation of the Japanese 
capital markets than toe Inter¬ 
nationalisation of toe yen, 
though toe two are obviously 
not easily divisible. 

What is clear is that Japan, 
in the shape principally of its 
powerful Ministry of Finance, 
has done a dot of homework in 
advance; probably more so than 
has the U.S. where consistency 
and continuity of policy under 
toe Reagan administration has 
not exactly been a strong point 

Officially, toe two sides are 
looking at an eight point agenda 
but In reality negotiations oould 
range over as many as a couple 
of dozen items, many highly 
technical and, taken on their 
own, perhaps of only incre¬ 
mental value. But the cumula¬ 
tive affect of their adoption, 
even if over lime, could give a 
very different face to the Jap¬ 
anese financial system. 

In the process, it is likely that 
some traditional demarcation 
lines and segmentation rtf the 
Japanese scene will fall by toe 
wayside, not in a nosh, because 
that is rarely toe Japanese way, 
and not without immense atten¬ 
tion being given to the conse¬ 
quences . 

This survey, therefore, takes 
a look at specific sectors and at 
what may change and what will 
not and what the impact of re¬ 
form is likely to be. 



Imagine the world 100 years ago. Imagine it 
tomorrow. Men with vision and resoumefulness 
have created the world today and wiU shape it > 
tomorrow. Sumitomo believes in the-future^.^^; 
We offer you our wealth of experience, e^ertise. 
and sophisticated banking systems, so 
share in the growth and prosperity.; we are ;77''V^ 
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